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Agricultural  The  Nev;  York  Times  for  April  1  says:  ''The  extent  to 

Credits  in  which  the  Nev/  York  farmers  are  no\7  using  the  Federal  Farm  Loan 

levj  York  Stete  System  is  indicated  by  a  recent  stater^ent  from  the  New  York 

and  Pennsylvania  Joint  Stock  Land  Bank,  v'hich  sh(7-s  that  in 
five  counties  in  New  York  loans  to  the  a-iount  of  $336,200  are 
avraiting  appraisal  and  $166,000  in  loans  have  recently  been  closed.  These  counties 
are  Wayne,  Onondaga,  Livingston,  Orleans  and  Monroe,  Monroe  leads  with  loans  of 
$160,000  asked  by  farmers  through  the  system,  and  Livingston  is  second  with  loans 
of  $71,200  sought," 


Radio  Rules 


Pec o^^^mendat ions  of  the  recent  national  radio  conference 
for  ro-allocations  of  \vave  leni^hs  as  a  means  of  reducing  inter 
ference  will  be  accepted  with  certain  slight  modifications  by 
the  Department  of  Commerce,  Secretary  Hoover  announced  April  1,  but  will  be  put 
into  effect  gradually.  Tim.e  will  be  given  broadcasting  stations  to  adjust  equip- 
ment to  their  wave-^\e:ipth  assignment  and  no  station  will  be  forced  to  cease  use  of 
the  present  3  60-metFT/ unless  it  so  desires.   (Press,  Apr.  2,) 


Rubber  Senor  Adolphe  Eollivan,  Minister  from  Folivia,  holds 

that  South  America  offers  every  advanta2:;e  for  the  grp^rth  of 
rubber  trees,  and  that  if  the  industry  is  pi  ^^erly  financed 
and  scientifically  pursued  it  can  compete  successfully  -'ith  the  East  Indian  gro^^er^^. 
•The  rubber  which  Bolivia  possesses,  the  ■''inistsr  pointed  out,   is  of  the  same  hi§?^ '""^ 
as  that  grov/n  in  the  Amazonas,  Para  and  Acre  territories  of  Brazil,  and  this  is 
recognized  as  of  the  best  quality.   (N.Y.  Times,  Apr.2,  ) 

Ben  Mc?'elv7ay  says  in  a  review  of  the  rubber  possibilities  of  South  America, 
ii   The  P'ashington  Star  for  April  1:  "The  rubber  crisis  in  the  United  StEites  may 
ti  rn  out  to  be  a  cloud  with  a  very  silvery  lining  for  South  America,  for  the 
S(Uthern  reiDublics  of  Brazil,  Bolivia,  Peru.  Venezuela  and  Colombia        all  of  them 
'P'tential  producers  of  fine-grade  rubber  —  are  sitting  up  and  taking  a  keen  inter- 
e' t  in  the  situation  which  has  made  Uncle  Sam.  look  about  for  new  sources  of  this 
iV iluable  com.m.odity.  If  prices  of  rubber  continue  to  rise  it  m.ay  mean  the  revival  on 

large  scale  in  South  America  of  an  industry  which  had  its  start  there,  but  which 
las  petered  into  insignificance  compared  with  the  quantity  production  from  the  far 
eastern  plantat  ionS..  Those  who  ]:ave  South  American  interests  at  heart  here  are  taking 
.  lins  that  the  committee  charged  with  recommending  steps  for  developing  new  rubber 
sources  shall  ^rive  South  A>^i  ica 


a  generous  amount 


of  consideration," 


'oreign  Trade  The  Trade  Record  of  the  :iational  City  Bark  of  Mew  York 

says  April  2:  "Latest  figures  of  the  foreign  trade  of  the 
United  States  indicate  that  the  fiscal  year  1923,  which  ends 
'i'ith  the  month  of  o'une,  will  show  larger  totals  than  in  the  ■f'iscal  y4ar  1922  despite 
he  doubts  "-^hich  had  been  expressed  as  to  the  buying  porter  of  other  countries  or 
uantities  of  m^erchandise  v/hich  they  would  be  able  to  send  us.  "  , 


I. 
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Cattle  Industry 


Section  24 

The  Pastoral  Review  (Helbounie )  for  February  says  in  an  edi- 


in  Australia      torial:  "The  campai^^i  for  recovery  in  the  cattle  industry  should, 

broadly,  be  conducted  under  two  main  heads,  viz.,  a  betterment  of 
the  local  market,  which  after  all  consum.es  80  per  cent  of  the  output 
and  an  Improvement  in  the  article  offered  to  the  British  consumer, 
\7ho  in  every  walk  of  life  is  a  'finicky'   feeder.  YJith  these  two  aims 
m.ust  be  correlated  a  reduction  in  producing  costs.  In  regard  to  all 
three,   it  lies  in  our  power  to  do  something;  a  fourth  factor  is  the 
cut -throat  com.petition  between  the  companies  operating  in  Argentina, 
The  issue  of  that  struggle  is  not  in  our  hands, -and  we  can  only  hope 
that  impoverishment  or  som.ething  else  will  create  an  early  attack  of 
sanity.  Taking  first  the  local  aspect,  the  Australian  Meat  Council, 
Cattle  Grov;ers'  Association,  and  State  Boards,   if  strongly  supported 
by  tlie  growers  and  allied  to  producers*  representation  in  Parliament, 
can  devote  their  p.ttention  to  securing  from  Government  an  improve- 
ment in  the  conditions  governing  the  industry,  better  transit  facili- 
ties, more  equitable  taxation,  reasonable  rents,  a  cessation  of 
price-fixing  legislation,  etc.  Doubtless  all  these  have  been  tried 
for  in  the  past,  but  the  power  of  thorough  organization  and  coopera- 
tion has  never  yet  been  fully  exercised.  There  are  adm,ittedly  pos- 
sibilities of  a  market  in  the  countries  to  the  north  of  Australia, 
and  it  is  right  that  efforts  should  also  be  made  in  that  direction. 
As  to  Great  Britain,  we  must  meet  quality  with  quality,  mature  our 
export  beef  earl5-er,  handle  it  with  care,  and  see  that  it  comes  on 


Sm.ithfield  locking  attract i^'e  first-grade  s' 


J-  i  • 


C  ott on 
Growing 
in  Spain 


Farmer 

Organization 


Farmer  Repre- 
sentation in 
Congress 


A  'fedrid  dispatch  to  The  Philadelphia  Ledger  for  '"larch  31 
says:  "The  m.inistries  of  finance,  public  works  and  labor  are  study- 
ing a  proposition  advanced  by  the  Spanish  Cotton  Growers'  Associa- 
tion, for  the  cultivation  of  cotton  on  a  large  scale  in  various  of 
the  Spanish  provinces.  The  association  suggests  that  the  Government 
grant  a  subsidy  of  25  centavos  a  kilogram  for  cotton  gr o'Jn  in  Spain 
until  the  industry  is  self-supporting," 

Farm.,  Stock  and  Home  for  March  15  sd-ys  in  an  editorial:  "^e 
think  Mr.  Eabson's  statement  that  farm.ers  are  'thoroughly  organized' 
needs  qualification.  They  are  better  organized  than  ever  before,  but 
are  a  long  way  from  thorough  organization.  Compared  to  organized 
labor,  they  have  not  started.  Ve  call  the  attention  of  those  who 
say  there  is  no  overproduction  of  food  to  Mr,  Babson's  opinion  that 
'statistics  clearly  show  that  there  is  an  excess  of  production,'  If 
statistics  show  this,  which  they  do,   in  spite  of  the  greatest  total 
exports  of  farm  produce  since  the  close  of  the  war  the  country  has 
ever  seen  in  a  like  period,  what  will)  they  shov:  when  foreign  demand' 
gets  back  to  even  the  v/ar  basis;  what  v;ill  prices  be  when  they  drop 
to  the  prewar  figures?" 

Farm,  Stock  and  Home  for  ^'Tarch  15  says  in  an  editorial:  "The 
three  largest  cities  in  the  United  States,  Greater  New  York,  Chicago 
and  Philadelphia,  send  thirty-nine  representatives  to  Congress. 
Minnesota,  \7isconsin,   Iowa,  South  Dakota,  Ncrth  Dakota  and  Montana 
send  forty.  Taking  out  the  Minnesota  representative,   sent  from 
Minneapolis  exclusively,  makes  these  six  States  just  balance  the 
three  greatest  cities.  It  is  not  claim.ed  that  such  a  division  is  un- 
fair, but  it  is  referred  to  simply  for  the  purpose  of  showing  that 
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whatever  is  done  for  agriculture  in  Congress  must  be  accomplished 
through  the  cooperation  of  city  and  small  town  voters.  Farmers  are 
in  the  minority  and,  therefore,  can  not  rely  too  strongly  on  favor- 
able congressional  action.  In  plain  English,  they  will  have  to  -vork 
out  their  own  salvation  through  closer  organization  for  both  market- 
ing and  production," 

Future  Trading  Chicago  Dairy  Produce  for  March  27  says  in  an  editorial:  "To 

our  way  o'f  thinking  future  trading  has  this  one  outstanding  recom- 
mendation that  alone  is  justification  for  its  existence.  It  provides 
a  market  every  day  for  the  articles  traded  in  —  a  market  open  to 
every  person  in  the  country,  V/herever  you  are  if  3'"ou  have  butter  or 
eggs  in  storage  you  can  know  the  price  they  will  bring  to-day,  for 
10  days,  a  month  or  several  months  hence.  If  the  market  as  you  view 
it  from,  day  to  day  leads  you  to  think  your  stocks  in  storage  cost 
you  too  much,  you  have  the  opporturiity  to  reduce  your  cost  before 
unloading  time  comes.  Future  trading  as  it  develops  every  day  gives 
you  a  long-tim.e -ahead  view  of  the  m.arket.  You  don't  have  to  wait  as 
you  did  in  the  days  of  old  until  the  season  for  moving  your  storage 
holdings  comes  around  before  you  know  whether  you  are  to  make  a 
profit  or  a  loss.  You  can  insure  yourself  through  future  trading 
against  loss.  That  feature  alone  --  the  insurance  feature  —  will 
preserve  future  trading  as  a  fixture  in  business." 

Land  Farm,  Stock  and  Home  for  March  15  says  in  an  editorial:  "V/ith 

Reclamation       the  percentage  of  farmers  to  the  v;hole  population  decreasing  and 

the  ^f  iciency  of  those  on  the  land  increasing,  why  does  not  the 
absurdity  of  spending  millions  of  dollars  to  prepare  more  land  for 
settlement  and  cultivation  become  apparent?  The  rivalr3/  of  the 
newer  states  for  population,  the  profits  that  have  been  made  through 
land  speculation  in  reclaimed  areas,   is  the  answer.  The  United  States 
both  as  a  Government  and  an  aggregation  of  individuals  has  been 
doing  v7ork  in  bringing  new  land  into  production  that  is  at  least  a 
century  ahead  of  the  actual  food  requirem.ent s  of  the  Nation  and  the 
world.  Let  the  generation  that  needs  the  nev/  land  to  grow  its 

^ood  bring  the  new  lands  under  the  plow." 

Taxes  The  f/isconsin  Agriculturist  for  March  10  says  in  an  editorial 

"An  editorial  in  the  Clover  land  Magazine  says  that  farmers  want  to 
do  away  with  'waste'  animals  on  the  farm.  They  want  to  improve 
their  herds.  They  want  to  subst it ute  " purebred  stock  for  scrub  stock. 
The  only  big  unsolved  question  that  now  confronts  them  is  how  much 
the  assessor  will  penalize  them,  for  their  enterprise.  'Jould  it  be 
more  profitable  to  keep  the  old  scrub  'waste*  herd  and  the  inferior 
bull  and  pay  lov:  taxes,   or  im.prove  the  herd  with  a  better  bull  and 
pa.y  more  taxes?  V/ould  the  higher  taxes  offset  the  profit  from  the 
impro\''eraents?  'Jill  the  improved  bull  pay  the  funeral  expenses  of 
the  scrub  bull  and  the  penalty  for  enterprise,  too?  The  Cloverland 
Magazine  says  that  it  is  hoped  we  have  reached  a  state  of  mind  con- 
cerning taxation  so  that  taxes  at  least  will  be  reduced  on  the  pure- 
bred and  good  grade  dairy  herd  and  purebred  bull,  and  some  of  the 
tax  burden  shifted  to  the  idle  land  in  both  city  and  country/,  as 
both  types  of  idle  land  increase -in  value  at  the  expense  of  improve- 
ments m.ade  by  enterprising  citizens  and  farm^ers,  Tl:e  editor  says: 
'Let  us  hope  that  the  good  cow  will  not  be  taxed  to  death  anway, 
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whatever  is  done  for  agriculture  in  Congress  must  be  accomplished 
through  the  cooperation  of  city  and  small  town  voters.  Farmers  are 
in  the  minority  and,  therefore,  can  not  rely  too  strongly  on  favor- 
able congressional  action.  In  plain  English,  they  will  have  to  ■•vork 
out  their  own  salvation  through  closer  organization  for  both  market- 
ing and  production," 

Future  Trading  Chicago  Dairy  Produce  for  March  27  says  in  an  editorial:  "To 

our  way  o'f  thinking  future  trading  has  this  one  outstanding  recom- 
mendation that  alone  is  justification  for  its  existence.  It  provides 
a  market  every  day  for  the  articles  traded  in        a  market  open  to 
every  person  in  the  country.  Y/herever  you  are  if  3^ou  have  butter  or 
eggs  in  storage  you  can  knov/  the  price  they  will  bring  to-day,  for 
10  days,  a  month  or  several  months  hence.  If  the  market  as  you  view 
it  from,  day  to  day  leads  you  to  think  your  stocks  in  storage  cost 
you  too  much,  you  have  the  opportuhity  to  reduce  your  cost  before 
unloading  time  comes.  Future  trading  as  it  develops  every  day  gives 
you  a  long-tim.e -ahead  vie?/  of  the  m.arket.  You  don't  have  to  wait  as 
you  did  in  the  days  of  old  until  the  season  for  moving  your  storage 
holdings  comes  around  before  you  know  whether  you  are  to  make  a 
profit  or  a  loss.  You  can  insure  yourself  through  future  trading 
against  loss.  That  feature  alone  --  the  insurance  feature  —  will 
preserve  future  trading  as  a  fixture  in  business." 

Land  Farm,  Stock  and  Home  for  March  15  says  in  an  editorial:  "V/ith 

Reclamation       the  percentage  of  farmers  to  the  whole  population  decreasing  and 

the  ^f iciency  of  those  on  the  land  increasing,  why  does  not  the 
absurdity  of  spending  millions  of  dollars  to  prepare  more  land  for 
settlement  and  cultivation  become  apparent?  The  rivalry  of  the 
nev/er  states  for  population,  the  profits  that  have  been  made  through 
land  speculation  in  reclaimed  areas,   is  the  answer.  The  United  State; 
both  as  a  Government  and  an  aggregation  of  individuals  has  been 
doing  work  in  bringing  new  land  into  production  that  is  at  least  a 
century  ahead  of  the  actual  food  requirem.ent s  of  the  Nation  and  the 
world,  Let  the  generation  that  needs  the  nev/  land  to  grow  its 

food  bring  the  nev/  lands  under  the  plow," 

Taxes  The  Y/isconsin  Agriculturist  for  March  10  says  in  an  editorial: 

"An  editorial  in  the  Cloverland  Magazine  says  that  farmers  want  to 
do  away  with  'waste*  animals  on  the  farm.  They  want  to  improve 
their  herds.  They  want  to  subst it ute  ' purebred  stock  for  scrub  stock. 
The  only  big  unsolved  question  that  now  confronts  them  is  how  much 
the  assessor  will  penalize  them,  for  their  enterprise.  ;7ould  it  be 
more  profitable  to  keep  the  old  scrub  'waste'  herd  and  the  inferior 
bull  and  pay  iov;  taxes,   or  improve  the  herd  with  a  better  bull  and 
pay  more  taxes?  V/ould  the  higher  taxes  offset  the  profit  from  the 
improvements?  'Jill  the  improved  bull  pay  the  funeral  expenses  of 
the  scrub  bull  and  t'ne  penalty  for  enterprise,  too?  The  Cloverland 
Magazine  says  that  it  is  hoped  we  have  reached  a  state  of  mind  con- 
cerning taxation  so  that  taxes  at  least  will  be  reduced  on  the  pure- 
bred and  good  grade  dairy  herd  and  purebred  bull,  and  some  of  the 
tax  burden  shifted  to  the  idle  land  in  both  city  and  country,  as 
both  types  of  idle  land  increase -in  value  at  the  expense  of  improve- 
ments m.ade  by  enterprising  citizens  and  farmers,  Tlie  editor  says: 
'Let  us  hope  that  the  good  cov/  will  not  be  taxed  to  death  anway. '" 
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Tobacco  Aaron  Sapiro  is  the  author  of  a  lengthy  article  in  The  Survey 

Marketing  for  Aprillin  which  he  tells  at  length  "hov;  the  tobacco  growers  v/on 

their  independence."  He  concludes  as  follows:  "All  the  loans  in  the 
early  financing  were  paid  off  within  45  days  froin  the  proceeds  of 
first  sales.  Subsequently,  the  growers  received  from  additional 
sales  a  second  payiT^.ent,  and  have  now  received  the  final  diat ribut ion. 
The  grov/ers  have  received  an  average  of  21  1/2  cents  per  pound, net, 
after  all  overhead  charges  and  deductions  for  pa3rments  on  warehouses 
have  been  made.  As  against  this,  the  average  price  received  by  the 
growers  outside  of  the  association  is  estimated  to  have  been  approxi- 
mately 20  1/2  cents  gross,   or  19  l/4  cents  net  after  warehouse 
charges  of  the  old  loose-leaf  system  of  marketing  are  deducted.  The 
total  operating  cost  of  the  association,  up  to  October  1,   1922,  was 
3/4  cents  per  pound.  Sixty-five  cents  per  hundred  pounds  is  what  is 
being  paid  by  association  growers  this  year  to  meet  the  first  of  the 
six  payments  on  the  purchases  of  the  warehouses.  The  outside  grower 
paid  |1»25  per  hundred  for  v/arehouse  charges  and  owns  nothing.  But 
the  comparison  is  not  with  the  outsider.  The  association  raised  the 
price-level  for  everyone,   in  and  out.  Some  will  stay  outside  and 
still  get  the  benefit  of  the  staple  prices.  But,  significantly, 
since  January,  1921,  over  21,000  outsiders  have  joined  the  associa- 
tion and  become  insiders.  Nor  is  that  all.  The  huge  m.embership  of 
the  other  tobacco  associations  constittrtes  a  still  bigger  set  of 
insiders.  It  must  not  be  forgotten  that  the  Burley  story  is  only  one 
of  five*  Nor  are  the  members  of  these  associations  individuals 
merely       they  are  separate  production  units,   families,   one  far^-er 
member  representing  an  average  of  four  dependents  besides  himself. 
The  77,000  members  of  the  Burley  association  alone  are  really  400,000 
people.  The  members  of  the  other  associations  are  three-quarters  of 
a  million  more.  And  what  has  happened  to  these  people  is  emancipa- 
tion from  serfdom.  That  former  income  of  about  §400  a  year,  which 
has  not  been  doubled,  m.eant  nothing  less.  And  with  its  doubling  has 
come,  not  only  the  farmer's  real  chance  in  life  but  the  dawn  of  a 
new  prosperity  to  millions  of  men  and  women  who  supply  his  needs." 

"Wisconsin  certainly  is  peculiar,  politically  and  legislative- 
ly; but  by  some  happy  chance  she  did  m.anage  to  put  a  seed  law  on  the 
statute  book,  which  puts  the  farmer  who  sells  seed  to  his  neighbor 
for  seeding  purposes  in  the  same  category  as  a  professional  dealer; 
he  must  label  his  seed  exactly  as  the  dealer  is  required  to  label 
his  seed  and  is  subject  to  the  same  penalties  for  neglect  to  do  so 
and  for  selling  doped  seed  that  the  dealer  is  subject  to.  The  seed 
laws  ostensibly  are  intended  to  protect  the  farmer  from  the  unscrupu- 
lous dealer,  but  in  m.ost  states  they  do  rot  attempt  to  protect  the 
fanner  from  his  neighbor  who  in  selling  seed  for  seeding  may  be 
quite  as  unscrupulous  as  any  regular  dealer;  at  least  has  none  of 
the  facilities  for  cleaning  seed  as  it  ought  to  be  cleaned  before 
seeding  pastures.  Such  a  law  is  worthy  of  imitation  more  generally 
than  it  is."   (Price  Current-Grain  Reporter,  Mar.  21.) 


Wisconsin 
Seed  Law 


Section  3. 

Department  of  Modern  Farming  for  March  25  says  in  an  editorial:  "Market 

Agriculture        reports  are  being  broadcasted  regularly  from  nearly  every  important 

center,  thus  enabling  the  isolated  owner  of  the  radio  receiving  set 
to  know  tha    exact  condition  of  the  markets  in  which  he  may  be 
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interested  within  an  hour  or  t^ro  after  the  close  of  the  day's  busi- 
ness, ratherthan  wait  for  his  paper  until  the  next  day,   or  the  end 
of  the  week*  Another  service  "^Thich  farr:iers  have  found  valuable  is 
the  weather  report.   ...  The  U.S.  Weather  Bureau  reports  are  broad- 
casted daily,  and  it  is  becoming  a  comTion  practice  for  farmers  to 
'listen  in'   on  these  reports  and  t  o  be  guided  by  same  in  determining 
whether  they  will  cut  more  hay  for  the  following  day,   or  hustle  to 
get  in  v/hat  may  already  be  on  the  ground.  Truly,  it  is  hard  to  fore- 
cast the  limits  of  possible  benefits  from  radio*'^ 


Section  4, 
MARKET  QUOTATIONS. 

Farm  Products  For  the  week  ended  Mar.  31:  Grain  prices  averaged  lower  with- 

in sm.all  range  during  the  most  of  the  week  under  pressure  of  liqui- 
dation, but  the  loss  was  more  than  recovered  in  a  sharp  advance  at 
the  close.  For  the  week  Chicago  May  wheat  up  3/40;  Chicago  May  corn 
up  1  1/4^. 

Closing  prices  in  Chicago  cash  m-arket:  No.  2  red  winter 
wheat  $1.31;  No,  2  hard  v/inter  wheat  SI. 22;  No.  2  m.ixed  corn  760; 
No*  2  yellow  corn  760;  No.  3  white  oats  450.  Average  farm  prices: 
No.  2  mixed  corn  in  Central  Iowa  630;  No,  2  hard  winter  wheat  in 
Central  Kansas  §1, 

Butter  markets  v;eak  and  unsettled  most  of  v/eek  but  tendency 
toward  firmjiess  at  close  to-day.  Considerable  western  butter  from 
California,  Utah,   Idaho  and  Colorado  reached  eastern  m.arkets,  ■ 

Closing  prices,  92  score  butter:  New  York  500;  Chicago  50<^; 
Philadelphia  49  1/20;  Boston  520. 

Cheese  markets  weak.  Export  demand  Entirely  lacking.  Buyers 
generally  expect  lower  prices  and  for  this  reason  are  out  of  the 
m.arket  t  em.porarily . 

Prices  at  V/isconsin  prim.ary  cheese  m.arkets  March  30:  Daisies 
22  l/20;  Double  Daisies  220;  Young  Americas  23  l/20;  Longhorns  and 
Square  Prints  22  l/40. 

Chicago  hog  prices  generally  steady  to  100  higher  than  a 
v/eek  agOo  Eeef  steers,  butcher  cows  and  heifers  largely  25  to  400 
hi^er;  dulls  about  steady,  veal  calves  Jl.50  to  $2  lower.  Fat  lambs 
steady  to  shade  lov;er;  sheep  strong. 

Potatoes  generally  v/eaker  for  the  week;  Chicago  slightly 
stronger. 

Apples  hi^er.  Strawberries  firm.  New  York  and  Florida  cab- 
bage weaker;  other  varieties  firm.  Celery  and  lettuce  steady  to  fzcn. 
Spinach  weaker. 

Hay  market  generally  remains  firm:  with  prices  unchanged. Light 
receipts  and  unusually  cold  weather  over  the  Central  and  Eastern 
States  are  strengthening  factors.  Dem.and  active  for  current  needs. 
Most  feed  markets  very  quiet.  Scarcely  anything  doing.  Scattered 
inquiries  for  transit  wheatfeeds  but  little  demand  for  futures  vrhich 
are  sharply  discounted.   (Prepared  by  Eur.  of  Agric.  Scon.) 

Industrials  and    Average  closing  price  Mar. 31,  Mar.  29,  Mar,  31,  1922 

Railroads                    20  Industrials  102,75  102.77  89.08 

20  R.R.  stocks  87.15  87.26  80,68 
C-all  St.  Jour. ,  Apr,  2.  ) 
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Section  1, 

Reforestation  Under  present  conditions  the  timber  supply  of  this  country 

Necessity  Out-  will  disappesn  in  between  forty  and  fifty  years.  V/»  E.  Greeley, 
lined  Forester  of  the  Department  of  Agriculture,  April  2  told  the  special 

Senate  Committee  on  Reforestation*  He  said  reforestation  depended  on 
taxation  and  fire  protection,  and  gave  it  as  his  opinion  that  the 
cost  of  hauling  lumber  to  market  was  the  cause  of  what  he  termed  the  present  tim- 
ber famine^  Pine  timber  is  being  cut  eight  and  one-half  times  as  fast  as  it  is 
being  replaced, Colonel  Greeley  said,  while  hardwood  is  being  cut  three  and  one- 
half  times  as  fast.  The  present  timber  supply  of  the  United  States  he  placed  at 
2,200,000,000,000  feet,  with  the  annual  cut  at  60, 000, 000,  000."  Given  reasonable 
security  from  fires  and  adjustment  of  tax§:s,  I  am  satisfied  timber  can  be  grown 
at  a  profit  to-day  by  the  private  land  owner  in  New  England,  the  Middle  Atlantic 
States,  Ohio,  Indiana  and  Illinois,"  Colonel  Greeley  stated.    "The  trend  of 
values  will  make  production  possible  at  a  profit  in  the  near  future  in  the  lake 
States  and  in  the  South,  Reforesting  a  tract  of  land  under  present  conditions  is 
like  making  the  initial  payment  upon  a  twenty  or  thirty- year  life  insurance 
policy," (Press,  Apr, 3.) 


Brazil  Offers  The  Brazilian  Embassy  announced  April  2  that  Brazil  is  pre- 

Cooperation  in  pared  to  cooperate  with  the  United  States  Government  and  American 
Rubber  manufacturers  in  the  development  of  the  rubber-producing  industry  in 

Development      that  South  American  Republic.  Conditions  in  the  State  of  Para,  the 
embassy  declared,  were  especially  favorable  for  a  revival  of  rubber 
plantations,  and  it  was  asserted  that  Para  was  prepared  to  modify 
taxation  laws  affecting  rubber,  and  even  abolish  the  exportation  tax  if  a  sound 
business  proposal  was  made  in  behalf  of  American  capital.  Restrictive  laws  have 
been  blamed  for  the  deterioration  of  the  industry  in  some  of  the  South  American 
countries,  and  have  prerented  American  capital  from  entering  the  field. 
(N»Y,  Times,  Apr, 3,) 


Cotton  Market  The  Philadelphia  Ledger  to-day  says:  "Developments  in  the 

raw  cotton  market  are  being  follov;ed  with  intense  interest  by  the 
cotton  goods  trade.  Upon  the  price  movem.ents  of  the  staple  the  next 

few  days  will  depend  the  future  buying  operations  in  the  secondary  market.  As 

things  stand  now,  both  buyers  and  sellers  are  in  a  quandary  regarding  the  status 

of  the  raw  cotton  market." 


Farm  Loan  Bonds         The  Federal  Farm  Loan  Board  April  2  called  for  redemption 
Called  May  1  all  outstanding  bonds  of  the  twelve  Farm  Loan  Banks  issued 

May  1,  1918.  The  total  of  the  issue  is  $55,032,000.  The  securities 
bore  interest  at  5  per  cent  and  were  due  to  mature  in  1938.  Provision  was  made, 
however,  for  an  optional  call  five  years  after  issue.  It  is  believed  a  refunding 
program  is  indicated,  (Press,  Apr. 3.) 
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Section  2, 

Agriculture  in  The  Annalist  for  April  2  says  in  its  review  of  foreign  opin- 

Britain  ions:  "The  fact  that  the  Labor  Party  constitutes  the  official 

Parliamentary  Opposition  in  England  lends  additional  interest  to  an 
article  on  the  agricultural  problem  in  England,  by  Joseph  Duncan, 
published  in  The  Socialist  Reviev/  (London,  February,  1923  ),  which  is 
the  official  organ  of  the  Independent  Labor  Party.     The  article  opens 
as  f  ollows :     As  a  consequence  of  the  war,  agriculture,  the  greatest 
of  our  national  industries,  is  in  a  most  serious  condition  and  de- 
mands the  practical  sympathy  of  the  Government,"  Thus  writes  Ivlr. 
Bonar  Law  in  his  election  address,  and  his  sentence  may  be  taken  as 
typical  of  the  phrases  used  by  all  parties  at  the  election.    All  pol- 
iticians single  out  agriculture  for  special  mention,  but  none  is  able 
to  give  any  fuller  definition  of  what  form  the  practical  sympathy  is 
to  take.     But  if  we  substitute  any  other  industry  for  agriculture, 
and  another  adjective  for  greatest,  in  the  sentence  quoted,  would  not 
the  statement  remain  as  true  for  coal  mining,  ship-building,  engi- 
neering or  any  other  of  our  great  industries?    Are  they  not  all  in  a 
most  serious  condition  and  as  v/orthy  of  the  practical  sympathy  of  the 
Governm.ent  as  agriculture?'     Ivir,  Duncan  finds  that  the  greatest  diffi- 
culty in  dealing  with  the  politics  of  agriculture  in  England  is  to 
keep  the  discussion  free  from  sentimentality,     'The  land'  is  the 
easiest  subject  for  oratory.    But,  even  avoiding  that  pitfall,  there 
are  further  difficulties  to  be  faced.    Agriculture,  in  the  opinion  of 
the  English  writer,  is  not  one  but  several  industries,  and  one  sec- 
tion of  the  industry  may  be  passing  through  a  serious  slump,  another 
may  be  keeping  its  head  above  water  and  a  third  may  be  engaged  in 
prof itable' trade.    Mr,  Duncan  then  continues:   'This  is,  roughly,  the 
position  to-day.    Corn  and  potato  farmers  are  facing  serious  losses, 
milk  farmers  are  more  than  balancing  accounts  in  many  districts, 
while  sheep  breeders  have  been  making  money.    These  classes  are  not 
always  distinct  classes,  but  shade  off  into  each  other,  and  farmers 
may  be  losing  on  one  part  of  their  operations  and  making  money  on 
another.     Yet  to  read  the  manifestoes  of  the  Farmers^  Union  one 
would  imagine  that  every^/zhere  farmers  were  facing  absolute  ruin.'  If 
the  Farmers'  Union  were  asked  to  produce  evidence,  which  could  be 
tested,  of  the  state  of  the  agricultural  industry  they  could  not  do 
so.    V/hen  they  attempted  to  submit  evidence  of  the  cost  of  grain 
growing  to  the  Royal  Commission  on  Agriculture,  says  the  writer,  the 
only  thing  that  they  proved  v/as  that  they  could  not,  or  would  not, 
produce  a  balanced  sheet  to  show  the  result  of  their  operations..,. 
The  slump  in  the  prices  of  farm  products  is  attributed  by  Mjr. Duncan 
to  the  war  and  peace  policies  of  the  victors.     He  points  out  that  the 
trouble  is  not  in  excess  production,  but  in  the  fact  that  Germany, 
in  particular,  and  other  Continental  countries  are  not  able  to  enter 
the' market  for  the  surplus  products  of  the  American  countries.  Thus 
farmers  find  themselves  faced  with  the  unprofitable  prices  for  gram 
and  potatoes  that  are  being  offered  at  English  ports  for  less  than 
half  the  cost  of  production  at  home.    TThen  to  that  is  added  the^large 
mass  of  unemployed  in  England,  who  can  not  purchase  the  farmers 
products    the  situation  is  seen  to  be  one  out  of  which  the  farmers 
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can  not  be  lifted  by  any  purely  domestic  arrangement  on  the  part  of 
the  Government.  Mr,  Duncan  advises  the  farmers  to  direct  their  ef- 
forts to  a  clearing  up  of  the  international  situation,  which  would 
enable  trade  to  resume  normal  channels  of  exchange,  as  an  immediate 
step  to  the  relief  of  the  depression," 

anned  Foods    1  A  summary  of  exports  of  canned  fruits  and  vegetables  from  the 

United  States  in  1922  by  the  Department  of  Comm.erce  in  California 
Fruit  News  for  March  24  says:     "In  connection  with  the  agricultural 
industry  in  the  United  States,   it  is  not  generally  known  that  over 
half  a  billion  pounds  of  canned  foods  were  marketed  in  foreign  coun- 
tries last  year,  foreign  purchasers  taking  518,285,760  pounds  of 
American  canned  foods  of  all  descriptions.    The  fact  that  our  canned 
foods  have  achieved  such  success  in  world  competition  is  largely  due 
to  the  foresight  of  many  of  the  larger  packers  in  this  country  in 
establishing  world  markets  and  standardizing  their  products  to  a  high 
degree  of  quality,    Am.erican  canned  fruits  have  first  call  in  all 
world  markets,  a  position  which  they  enjoy  by  reason  of  the  fact  that 
the  most  careful  and  painstaking  attention  has  been  given  to  standard- 
ization and  to  quality," 

2  California  Fruit  News  for  Ma#ch  24  quotes  Alfred  P.  Dennis  of 

the  Department  of  Commerce  in  saying:  "The  absence  of  American  canned 
goods  from  the  European  grocer's  shelves  is  as  much  the  result  of  lack 
of  desire  on  the  part  of  the  consumer  as  of  lack  of  available  sup- 
plies for  the  dealer.    The  dietary  habits  of  the  European  nations  has 
never  included  certain  of  the  well-known  American  vegetables  and 
cereals,  even  in  their  fresh  state;  and  their  introduction  into  the 
European  m.arket  would  call  for  much  pioneer  work  in  creating  a  liking 
for  a  hitherto  unused  article  of  food.     For  those  vegetables  grown 
in  Europe,  American  products  can  win  out  only  through  quality.  Europe 
is  fully  a  generation  behind  the  United  States  in  the  use  of  canned 
vegetables.    This  fact  is  accounted  for  largely  through  fixed  dietary 
habits  and  an  inveterate  prejudice  against  the  consumption  of  tinned 
foods  v/hich  existed  up  to  the  outbreak  of  the  war.    While  this  preju- 
dice has  been  considerably  worn  down  through  the  v/ide  war-time  dis- 
tribution of  canned  milk  and  meats,  dietary  habit  still  prescribes 
either  fresh  vegetables  or  none  at  all," 

The  New  York  Times  for  April  1  says:     "From  Berlin  a  few  days 
ago  came  a  dispatch  telling  of  the  shipment  of  15,000  bales  of 
American  cotton  from  Bremen  to  Russia,     This  is  said  to  have  been  the 
first  cargo  of  the  kind  since  the  Soviet  revolution.     Attached  to  the 
announcement  was  a  statement  that   'trade  circles  call  attention  to  the 
fact  that  Russia's  textile  plants  have  been  able  to  so  increase  their 
production  during  the  last  year  that  the  cotton  yield  in  Turkestan, 
although  now  greater  than  ever,   is  proving  insufficient  to  meet  the 
Russian  demand.*     On  the  face  of  it,  this  savors  enough  of  optimism 
to  m.ake  it  appear  as  propaganda,  Russia's  entire  production  of  cotton 
in  normal  times  v/as  about  400,000  bales.    At  present  it  is  very  much 
less,  in  all  probability,  although  no  trustworthy  figures  are  avail 
ble.     As  to  imports  of  cotton,  this  country  used  to  supply  about 
150,000  bales  per  annum  and  Germany  about  50,000  additional  bales." 
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Wheat  In  an  editorial  on  "Wheat  Conjectures,"  The  Wall  Street 

Journal  for  April  2  says:     "On  April  9  the  Department  of  Agriculture 
will  announce  its  first  report  of  this  year  on  the  condition  of 
winter  wheat  and  rye.     In  some  important  parts  of  the  belt,  v/inter 
wheat  has  been  almost  sick  enough  to  *  hover'  between  life  and  death* 
The  patient's  condition  is  at  least  serious  but  more  reassuring. 
The  April  1  condition  report  is  a  month  too  early  to  show  how  the 
wheat  has  fared  through  the  winter,  but  it  gives  some  information 
and,  in  the  circum.stances ,  will  be  eagerly  read.  Notwithstanding 
the  fact  that  the  production  of  the  importing  countries  was  even 
less  than  the    year  before  and  that  there  is  a  gradual  depletion  of 
World  reserve,  the  wheat  market  has  been  slow  and  discouraging  to 
many  who  had  counted  on  higher  prices.    But  the  market  might  have 
been  worse,  even  though  export  business  is  slow, .Export  business 
is  slow  now,  and  Canada  also  has  a  large  surplus  so  our  shipments 
may  not  be  as  large  as  in  the  last  four  months  of  1922,     If  they 
were  vie  would  be  down  to  a  dangerously  low  supply.     But  even  with 
moderate  exports,  the  June  30  carryover  bids  fair  to  be  less  than 
last  year*    The  surpluses  of  the  Southern  Hemisphere  will  be  near 
exhaustion  then  and  the  crops  of  those  countries  are  always  more  un- 
certain than  ours.    More  depends  upon  the  coming  crop  than  on  that  of 
last  year  and  the  outlook  to  date  is  not  so  good." 


Section  3, 

Departm.ent  of    1  The  Commercial  and  Financial  Chronicle  for  March'  31  contains 

Agriculture        a  lengthy  editorial  on  "The  Rise  of  the  Department  of  Agriculture," 

which  says  in  introduction:  "The  origin  and  development  of  the  De- 
partment of  Agriculture  offers  a  unique  study  in  the  gradual  expan- 
sion of  the  powers  of  the  Federal  Government.     In  order  to  gain  the 
proper  historical  perspective  it  is  necessary  to  go  back  to  the 
early  days  of  the  Republic  ... ."Reviewing  the  development  of  the  de- 
partment from  1839,  when  Congress  appropriated  $1,000  for  "collec- 
tion of  agricultural  statistics,  and  for  other  agricultural  purposes," 
the  review  continues:  "This  small  appropriation  was  repeated  in  1842, 
was  doubled  in  1844,  and  since  that  time  the  item  'Collecting  Agri- 
cultural Statistics'  has  been  an  annual  appropriation. .The  Depart- 
ment of  Agriculture  is  yet  young.     Its  influence  v;ith  the  National 
Legislature,  and  its  contact  with  the  agricultural  interests,  v/ere 
never  greater.    From  present  indications  it  seems  probable  that  it 
may  be  entering  upon  a  period  of  even  greater  expansion  than  in  the 
immediate  past.    The  sudden  development  of  this  single  department  of 
the  Government,  based  as  it  is  upon  Federal  aid  to  a  particular  class 
and  to  individual  citizens  in  that  class,  contains  much  food  for 
serious  thought.     It  assumes  the  existence  of  broad  national  obliga- 
tions in  fields  never  heretofore  entered  by  Federal  authority.  It 
is  at  variance  with  the  theory  of  a  national  Government  with  dele- 
gated powers.     Does  not  the  expansion  of  this  kind  of  service  en- 
danger our  Governmental  eduilibrium  by  gradually  displacing  the  lo- 
cal Governments  with  a  benevolent  national  paternalism?  " 
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Department  of      2         Under  the  title  "Do  High  Yields  Give  High  Profits?"  the 
Agriculture         Weekly  Kansas  City  Star  for  March  28  says  in  an  editorial:  "V/e 

all  know  that  high  yields  do  not  come  of  themselves.  They  are  the 
result  of  the  expenditure  of  extra  la"bor,  additional  care,  more 
feed,  or  fertilizers.    With  every  farmer  the  issue  is  clear,  does 
the  increased  return  pay  for  the  outlay?     If  not,  why  bother?  It 
is  vastly  easier  to  let  things  run  their  natural  course  and  take 
T7hat  comes,    A  significant  study  has  been  m^ade  by  the  Department  of 
Agriculture  of  the  records  of  all  the  co':7s  entered  in  covz-testing 
associations  in  the  United  States ....  Obviously , if  all  dairymen,  or 
even  a  majority  of  those  v/ho  keep  cotjs,  secured  returns  equal  to 
those  of  the  better  members  of  coV7-testing  associations  v;e  should 
have  an  over-supply  of  milk  and  butter,  and  there  ^.Tould  be  no  profit 
to  anyone  in  dairying.    '.Te  all  knoV7,  however,  that  all  dairymen  will 
not  take  the  pains  necessary  oo  produce  such  results  as  the  upper 
third  of  those  whose  records  we  have  just  considered,  any  more  than 
all  who  plant  corn  this  spring  will  take  special  pains  to  use  seed 
of  equal  vigor  and  vitality  and  high  producing  power," 


Section  4 
I'i/iRKST  QUOTATIONS 

Farm  Products  ApriS:  Chicago  wheat  higher  early  on  the  2nd,  but  advance 

I'ost  on  news  of  rains  in  Kansas  and  Oklahoma.  Visible  supply  wheat 
45,785,000  bushels  compared  with  35,897,000  bushels  same  date  last 
year.  Corn  prices  heavy;  firm  early  but  closed  lower  in  sympathy 
v/ith  wheat.  Visible  supply  corn  28^742,000  bushels  compared  with 
46,899,000  bushels  same  date  last  year.  Chicago  May  wheat  lower  at 
§1.20  1/2;  Chicago  May  corn  lo-^er  at  73  3/4/, 

Closing  prices  in  Chicago  cash  m.arket:  Mo. 2  red  winter  wheat 
$1.31;  No. 2  hard  winter  wheat  5l.22;_  No. 2  mixed  corn  75/;  No;2 
yello';?  corn  75/;  No. 3  white  oats  45/.  Average  farm  prices:  No. 2 
mixed  corn  in  Central  Iowa  62/ ;  No. 2  hard  winter  wheat  in  Central 
Kansas  $1*03. 

Kogs  opened  slow,  strong  to  ICp''  higher,  closed  firm  at  the 
advance,  bulk  of  sales  $8.10  to  58.50;  beef  steers  uneven,  weak  to 
25/  lower  at  $8.20  to  $9.75;  butcher  cows  and  heifers  $4.35  to 
$9.85;  veal  calves  about  steady  at  $6.50  to  $9.50;  fat  lambs  $13,. 00 
to  $15.00. 

Florida  Spaulding  Rose  potatoes  $14  to  $14.50  per  barrel  in 
Philadelphia.  New  York  sacked  Round  Whites  $1.65  to  31.95  per  100 
lbs.  Maine  Green  Mountains  $1,90  to  $2  in  Boston.  New  York  Baldwin 
apples  $5.50  to  $6.  per  barrel.  Greenings  $5,50  to  $6,50.  North- 
v/estern  Extra  Fancy  boxed  Winesaps  $2,50  to  $3. 

Florida  strawberries,  Klondikes  and  Missionarys ,  45/  to  50/ 
per  qt,  in  leading  cities.  Texas  Savoy  spinach  85/  to  $1,15  per 
bushel  basket.  South  Carolina  and  Virginia  stock  $1,50  to  $2,25  per 
barrel.  Florida  celery  $2.25  to  $2.75  per  crate  in  city  markets. 
Florida  pointed  cabbage  $1.75  to  -^3  per  1  l/2  bushel  ham.per. 

Spot  cotton  down  31  points,  closing  at  28,16/  per  lb.  New 
York  May  future  contracts  down  35  points,  closing  at  28.30/. 
(Prepared  by  Bur.  of  Agric .  Scon.) 
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Section  1. 


Reforestation  Federal  aid  to  encourage  reforestation  should  be  based 

upon  an  ultimate  annual  expenditure  of  $2,500,000.    W.  B.  Greeley^ 
the  Government's  Forester,  said  April  3  at  hearings  before  the 
special  Senate  Reforestation  Committee.    He  added,  however,  thit  Government  as- 
sistance should  not  be  ^.vithheld  from  the  States  pending  the  working  out  by  them 
of  reasonable  tax  laws  aimed  to  encourage  the  groTrth  of  trees  upon  cut-over 
areas.    Fire  protection,  Colonel  Greeley  said,  ^as  the  primary  step  in  refores- 
tation, and  it  should  proceed  as  prcnptly  as  possible  in  cooperation  "^ith  the 
States.    Necessary  expenditures  to  that  end  should  be  made  regardless  of  whether 
the  States  amended  their  tax  laws  to  hold  out  special  inducements  to  landovmers 
to  grow  trees. 

Chairman  McNary  and  Senator  Couzens  took  the  vlft'W  that  the 
Federal  Government,  by  withholding  appropriations  for  fire  protection,  should 
force  the  States  to  modify  their  tax  laws  so  as  to  make  reforestation  a  profita- 
ble industry.     (  Press,  Apr.  4.) 


Changing  Con-  Archer  17all  Doi:glas  says  in  The  Philadelphia  Ledger  for 

ditions         April  3:     "Slowly  but  surely  the  manufacturing  of  crude  materials 
is  passing  to  the  States  to  the  West  and  South,  where  fuel  and  the 
ores  lie  close  to  productive  centers.    Even  in  textiles,  especially 
cotton  fabrics,  New  England  mills  feel  more  and  more  each  year  the  steadily  en- 
croaching competition  of  those  closer  to  raw  material  and  that  have  cheaper 
methods  of  power  production.     In  the  m.ain,  the  future  of  industrial  life  in 
New  England  lies  in  the  making  of  goods  wherein  quality  and  appearance  rather 
than  price  are  the  chief  selling  elements.    Wise  manufacturers  perceived  this 
long  ago  and  made  their  plans  accordingly.    Equally  is  it  true  that  agriculture 
in  Nev/  England  is  taking  on  a  different  phase  in  order  to  accommodate  itself  to 
new  conditions.    After  the  fashion  of  its  neighboring  manufacturers,  it  will  be 
a  thing  of  specialties  and  not  of  staples.    This  is  illustrated  in  the  peaches 
of  Connecticut,  the  tobacco  of  Massachusetts  and  the  dairy  cows  of  New  Hampshire 
and  Vermont,  and  should  be  true  of  apples  in  all  the  six  States,  if  only  the 
growers  would  learn  the  lesson  of  cooperative  production  and  distribution  from 
the  fruit  raisers  of  the  Northwest  and  the  Pacific  Slope o  ...It  is  more  than 
likely  that  the  main  reliance  of  the  South  will  be  agriculture  for  many  years 
to  come,  and  that  cotton  will  always  be  the  great  money  crop  south  of  Mason  and 
Dixon's  line.    But  its  proportionate  importance  will  grow  less,  as  is  indicated 
only  too  plainly  cy  the  steady  growth  of  diversified  agriculture  during  the 
last  quarter  of^a  century.     One  form  of  diversification,  that  of  fruits  and 
early  Vegetables,  is  only  in  its  infancy,  and  some  of  the  former  waste  places 
of  the  earth,  as  in  Southern  Florida  and  the  Rio  Grande  district  of  Texas,  are 
now  among  the  great  wealth  producers  in  the  South.     In  manufacturing  it  is  only 
a  question  cf  time  when  the  South  Atlantic  States  will  be  the  cotton  mill  center, 
not  only  of  this  country  but  of  all  the  world." 
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Section  2,  ' 

Cooperative  "There  can  hardly  be  a  greater  legislative  abomination  than 

Marketing    the  marketing  bill  concocted  by '.'/alt on  Peteet  of  Texas  for  the  A.F. 

E.F.  to  jam  through  the  legislatures  of  many  States,  including  Illi- 
nois.    It  would  be  destructive  of  individual  liberty  and  indepen- 
dence.    It  v/ould  reduce  the  farmer  who  should  sign  the  cast-iron  con- 
tract to  a  condition  of  hopeless  servitude,  to  an  impersonal  and  ab- 
solutely irresponsible  committee  or  single  individual,  over  v/hom  as 
agent  or  agents  for  himself  the  farmer  would  have  no  control  and 
against  whom  he  would  have  no  I'ight  of  action  for  malfeasance  or 
breach  of  trust.     It  would  destroy  the  existing  farmers'  elevator 
companies  and  the  personal  credit  of  every  signer  of  the  collective 
contract.   ...     Like  all  socialistic  theory,   it  ignores  economic  con- 
siderations while  seem.ing  to  stress  them  and  would  inevitably,  as 
it  has  already  begun  in  some  measure  to  do  in  the  Pacific  Northwest, 
dissipate  the  capital  resources  of  the  group  and  lead  to  stagnation 
in  all  agricultural  industry.     In  short,  the  bill  would  legalize  a 
return  to  the  mediaeval  guild  which  became  obsolete  along  with  the 
feudal  manorial  system.,  serfdom,  and  other  institutions,  and  passed 

a'vay  before  m.odprn  ideas  and  m.odern  economic  practices  "  (Price 

Current  -  Grain  Rep.,  Mar.  28.) 

Cooperative  New  York  Commercial  for  April  2  says  in  an  editorial:     "  No 

Marketing      crop  has  been  so  wastefully  m.arketed  as  the  cotton  crop.    The  grow- 
of  Cotton      ers  very  naturally  protest  against  the  injustice  of  the  system  under 
Y/hich  they  ha.ve  been  operating,  but  the  system  is  the  outcome  of  con- 
ditions and,   in  the  nature  of  things,  abuses  v;ere  bound  to  creep  in. 
Most  cotton  growers  work  without  capital  so  that  they  were  in  debt 
before  they  began  their  crops  and  when  they  finished  them  they  just 
about  broke  even.    This  left  them,  in  debt  for  the  next  year  and  they 
have,  therefore,  been  com.pelled  to  take  what  was  handed  out  to  them. 
Year  after  year  they  have  sold  their  cotton  at  the  lowest  figure  only 
to  see  the  market  advance  latter  in  the  season  and  the  speculator  reap 
the  profit.    Hence  there  has  been  a  loud  outcry  against  the  middleman 
and  yet  the  m.iddleman  was  very  necessary.    He  v;as  the  one  who  was 
ready  to  bijr/  v/hen  the  farmer  was  ready  to  sell.    Most  of  the  time  he 
was  the  farmer's  only  customer  and  the  reason  he  v;as  willing  to  buy 
was  because  he  foresav;  a  large  profit  later  in  the  season.  Without 
the  lure  of  that  profit,  the  farmer  would  have  had  to  take  his 
chances.     In  fact  the  middleman  furnished  the  capital  and  the  means 
of  distribution  of  the  crop  and  the  farmer  has  had  to  make  use  of 
him.    The  only  ray  for  an  orderly  marketing  of  the  crop  is  through 
concerted  action.    What  the  farmers  are  obliged  to  do  is  to  form  a 
monopoly  so  as  to  kill  competition.    We  have  built  up  our  antitrust 
laws  a.nd  our  whole  economic  platform  on  the  theory  that  competition 
is  the  life  of  trade  but  the  farm^ers  of  the  country  have  found  that 
they  cannot  survive  if  they  apply  this  principle  to  themselves.  It 
is  right  and  proper  that  the  farmers  should  reap  the  benefit  of  the 
operation  of  the  law  of  suppl3r  and  demand.     They  have  sought  Govern- 
ment machinery  to  aid  them,  but  the  best  aid  is  that  which  they  can 
furnish  themselves  through  the  cooperative  marketing  principle.  'vVe 
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have  repeatedly  pointed  out  that  the  solution  of  the  farmers'  dif- 
ficulties was  for  them  to  obtain  control  of  the  machinery  of  distri- 
bution and  it  is  hoped  no^^  that  that  ^ill  be  realized," 

County  Southern  Ruralist  for  April  1  says  in  an  editorial:     "A  re- 

Agents  cent  announcement  under  a  Washington  date  line  sets  forth  that  there 

will  be  some  $18,821,000         available  for  the  employment  of  county 
agents,  home  economics  agents,  and  the  supervisory  officers  necessary 
for  the  promotion  of  Extension  YiFork  through  the  Nation  another  year, 
With  less  than  one-third  of  the  total  territory  of  the  Nation  in  our 
southern  section,  this  is  a  most  favorable  showing  for  this  work  it- 
self, and  is  a  splendid  tribute  to  those  directing  the  work  in  the 
respective  States.    Moreover,  these  figures  are  quite  as  complimentar 
to  the  county  workers  themselves  as  to  anybody  else,  for,  after  all, 
except  that  good  work  is  done  on  the  'firing  line,'  right  out  v/here 
the  folks  l:-vo-"Work  that  they  themselves  can  measure  in  actual  re- 
sults, tha-b  makes  for  better  farming,  bigger  profits  and  larger  liv- 
ing-'-the  work  would  not  grow  as  i±  has  and  as  it  is  growing  now,  nor 

would  it  be  held  in  such  high  esteem   If  the  relative  standing 

of  the  two  main  divis ions— the  15  Southern  States  and  the  33  States 
of  the  North  and  West— may  be  accepted  as  evidence  of  how  well  the 
work  is  meeting  the  needs  of  the  folks  on  the  farms  and  how  effi- 
ciently it  is  administered  by  the  States,  the  South  has  every  reason 
to  be  proud  of  its  position,  and  those  in  charge,  down  to  the  county 
workers  themselves,  are  to  be  credited  with  doing  a  m.ighty  fine  job. 
As  stated  in  the  beginning,  the  work  started  here  in  the  South  and  it 
would  hardly  be  fair  to  compare  the  growth  in  the  two  m.ain  divisions 
because  of  that  fact.     Even  so,  we  cannot  but  feel  a  considerable 
degree  of  pride  in  the  facts  as  they  are." 

Dairy     •      .  E.  S.  Brigham,  New  York  Commissioner  of  Agriculture,  said  at 

Product         the  sixth  annual  meeting  of  the  National  Milk  Producers*  Federation, 
Prices  according  to  the  New  York  Produce  Review  and  American  Creamery  for 

March  28:     "The  question  of  relationship  betv/een  the  price  of  fluid 
milk  and  the  prices  of  milk  manufactured  products,  such  as  butter, 
cheese,  condensed  milk,  et  cetera,  has  been  the  subject  of  much  dis- 
cussion since  the  formation  of  collective  bargaining  associations  of 
milk  producers.     Opinions  seem  to  differ  widely.    Producers  located 
near  the  city  markets  are  inclined  to  regard  fluid  milk  as  a  special 
product  V7hich  requires  greater  care  in  its  production  and  handling 
and  which,  therefore,  need  have  no  price  relationship  with  the  by- 
products of  milk.    Producers  located  farther  back  in  the  regions 
where  a  portion  of  the  milk  is  marketed  in  fluid  form  and  the  balance 
is  manufactured,  vsritness  constantly  the  operation  of  forces  which 
tend  to  bring  these  prices  together,  and,  consequently,  have  pro- 
nounced opinions  that  there  must  be  a  price  relationship.    Since  I 
am  one  of  the  latter  class,  I  shall  try  to  outline  the  reasons  why 
I  believe,  under  certain  conditions,  such  a  relationship  m-ust  exist. 
Recognizing  the  futility  of  an  appeal  to  keep  distant  producers  out 
of  the  fluid  milk  market  when  the  price  of  such  milk  greatly  exceeds 
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butterfat  value  plus  skimmilk  plus  a  premium  for  extra  care,  the 
proposition  has  been  made  for  a  pool  to  be  formed  of  all  producers 
so  that  equilibrium  could  be  established  in  the  fluid  milk  supply 
by  distributing  to  all  the  producers  of  a  territory  the  pregiiuim  se- 
cured on  fluid  milk.    Such  a  plan  is  now  being  tried  in  some  of  the 
great  milk  districts  of  the  Northeastern  States,    Whether  or  not 
the  desired  result  will  be  attained,  namely  the  payment  to  the  pro- 
ducer of  fluid  milk  of  an  extra  premium  beyond  manufacturing  and 
extra  care  value,  will  probably  depend  upon  how  much  manufactured 
milk  must  be  taken  under  the  cover  of  this  plan»    If  the  amount 
of  manufactured  milk  which  must  of  necessity  be  taken  under  cover 
in  order  to  maintain  the  market  price  is  so  great  that  the  extra 
premium  must  be  distributed  over  a  great  volume  of  product  the 
price  per  unit  secured  through  such  a  process  will  probably  be  small 
and  unsatisfactory.  Undoubtedly,  too,  this  premium  will  be  reduced 
by  the  losses  incident  to  a  business  v/hich  is  so  big  as  to  become 
unwieldy.    However,  the  experiment  is  worth  trying  and  results  are 
awaited  with  great  interest." 

Freight  Railroads  were  ordered  April  2  by  the  Interstate  Commerce 

Rates  Commission  to  reduce  slightly  by  June  29  rates  on  poultry,  butter  and 

eggs  originating  in  Missouri  River  territory,  including  points  west 
of  a  line  drawn  from  Kansas  City,  Mo.,  to  Sioux  City,  Iowa,  and  des- 
tined to  points  in  the  eastern  half  of  the  United  States.  Proposed 
reductions  in  class  freight  rates  between  Kansas  City  and  St, Joseph, 
Mo.,  and  Atchison  and  Leavenworth,  Kan.,  and  points  in  Nebraska  lo- 
cated in  the  South  Platte  River  territory  were  held  unjust,  (Press, 
Apr,  3,) 

^^rain  Grain  exports  from  the  United  States  last  week  amounted  to 

Exports         3,490,000  bushels,  as  compared  with  3,507,000  bushels  the  week  be- 
fore.    Grain  export  totals  for  the  last  week,  as  compared  with  those 
for  the  week  previous,  were  made  public  by  the  Commerce  Department 
April  2  as  follows:     Barley,  261,000  bushels,  against  10,000:  corn, 
957,000  bushels,  against  1,065,000;  oats,  93,000  bushels,  against 
406,000;  rye,  199,000  bushels,  against  383,000;  wheat,  1,980,000 
bushels,  against  1,643,000.    Exports  of  flour  last  week  were  297,- 
900  harries,  compared  with  330,000  barrels  the  week  before.  Cana- 
dian grain  in  transport  cleared  from  United  States  ports  amounted  to 
1,348,000  bushels,  compared  with  1,253,000  bushels  last  week.  (Press, 
Apr.  3.) 

Wheat  Pro-  Basing  an  editorial  on  the  Department  of  Agriculture's  re- 

duction        port  on  the  world  wheat  crop,  The  Nebraska  Farmer  for  March  31 
and  Con-        says:  "  ,  .  The  decline  in  wheat  production,  beginning  v/ith 

sumption       1917,  was  not  chargeable  entirely  to  Russia,  for  there  vi^r.*  other 
wheat -producing  nations  engaged  in  the  v/ar  that  were  not  able  to 
maintain  a  normal  production.    Neither  is  the  increase  in  v/heat  pro- 
duction since  1917,  with  Russia  not  included,  ascribable  entirely  to 
the  United  States,  for  other  wheat -produc ing  nations  have  accentuated 
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their  efforts  during  that  period   From  these  estimates  and 

figures,  it  is  rather  easy  to  see  that  the  operations  of  American 
wheat  growers  during  the  last  nine  years  have  teen  based  upon  ab- 
normal and  unusual  conditions.    Vifith  the  return  to  normal  production 
in  foreign  lands,  our  volume  of  exports  will  seek  a  natural  level, 
or,  perchance,  on  account  of  limited  purchasing  ability  and  increased 
agricultural  production  abroad,  our  exports  m.ay  fall  below  normal. 
This  emphasizes  the  importance  of  home  consumption.     One  authority 
points  to  the  fact  that  if  each  person  in  each  household  should  con- 
sume one  more  slice  of  bread  or  two  ounces  more  of  any  other  wheat 
product  at  each  meal,  the  present  average  annual  surplusage  of  wheat 
would  be  consumed  at  home.    This  is  one  answer  to  the  question,  and 
i  is  viTorthy  of  consideration.    There  is  the  further  probability  that 
farmers  who  are  favorably  situated  for  the  production  of  other  crops 
will  contract  their  wheat  growing  activities.    This  has  already  be- 
gun in  Nebraska,  the  acreage  in  this  State  this  year  being  20  per 
cent  less  than  it  was  last  year." 


Section  3 
MARKET  QUOTATIONS 

Farm  Apr,  3:    Wheat  prices  unsettled  but  closed  firm  with  July 

Products        stronger  than  May,    Early  buying  influenced  by  continued  bullish  re- 
ports from  Kansas  and  Nebraska  v/here  rain  is  needed  in  dry  sections. 
Corn  prices  higher  throughout  session.    Chicago  May  wheat  lov/er  at 
$1.20  5/8;  Chicago  May  corn  lower  at  74  l/8j/. 

Closing  prices  in  Chicago  cash  market:    No.  2  red  winter 
v/heat  $1,31;  No.  2  hard  winter  wheat  $1.22;  No.  2  mixed  corn  75)/; 
No.  2  yellow  corn  75/;  No,  3  white  oats  44/.    Average  farm  prices: 
No.  2  mixed  corn  in  Central  Iowa  63/;  No,  2  hard  winter  wheat  in 
Central  Kansas  $1.03. 

Hogs  active,  steady  to  lO/  higher,  bulk  of  sales  $8^15  to 
$8.55;  beef  steers  steady  with  Monday's  decline  at  $8.10  to  $9.65; 
veal  calves  strong  to  25/  higher  at  $6.50  to  $9,75;  fat  lambs  most- 
ly 25/  lower  at  $12.75  to  s$14.80. 

Maine  Green  Mountain  potatoes  in  bulk  $1.90  to  $2.35  in 
eastern  markets,  $1.50  in  producing  sections.     Florida  Spaulding 
Rose  potatoes  $16  per  barrel  in  New  York.    New  York  Baldwin  apples 
$5.50  to  $6  per  barrel.    Greenings  $6  to  $6*50,    Florida  pointed 
cabbage  $2  to  $3  per  1  l/2  bushel  hamper  in  eastern  markets.  Cali- 
fornia Winnigstadt  $3.50  to  $4.50  per  crate.    Florida  strawberries 
35/  to  45/  per  qt.  in  leading  markets.    New  Jersey,  Delaware  and 
Maryland  sweet  Potatoes  sold  mostly  at  75/  to  $1  per  bushel  hamper, 
reaching  $1.25  in  New  York.    Tennessee  Nancy  Halls  $1.  to  $1.15. 
Texas  Savoy  spinach  $1.50  to  $1.75  per  bushel  basket  in  Pittsburgh, 
$1  to  $1^25  other  markets.     Florida  celery  $2.25  to  $3.25  per  crate 
mostly  $2.25  to  $2.75  in  leading  cities,  $1.25  to  $1.50  f.o.b. 

Spot  cotton  up  56  points  closing  at  28.72/  per  lb.  Nev/  York 
May  future  contracts  up  77  points,  closing  at  29.07/.  (Prepared  by 
Bu,  ;of  Agric.  Econ.) 
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International  An  Associated  Press  report  says  in  the  press  to-day:  "An 

Relations      important  declaration  in  support  of  the  administration  proposal 
for  American  mem.bership  in  the  Permanent  Court  of  International 
Justice  is  expected  from  Secretary  Hughes  ':7hen  he  speaks  April 
27  tefore  a  meeting  in  Washington  of  distinguished  international  lavT-yers.  Al- 
though it  was  said  that  the  detailed  arguments  to  be  set  forth  by  the  Secretary 
had  not  taken  form,  it  Tvas  indicated  he  would  lay  down  at  length  the  considera- 
tion on  r:^hich  the  m.embership  proposal  is  to  be  renewed  with  the  reconvening 
of  Consress," 


Reforesta-  Thirteen  per  cent  of  the  lumber  cut  annually  is  wasted, 

tion  B.  Greeley,  Forester  of  the  Department  of  Agriculture,  said 

yesterday  in  continuing  his  testimony  before  the  special  Senate 
Committee  on  Reforestation,    He  presented  many  illustrations  show- 
ing the  possibility  of  economies  in  sawm.ill  v/ork,  adding  that  most  of  the  waste 
resulted  from  failure  of  mills  to  prepare  their  product  in  dimensions,  avail- 
able for  the  most  economical  use.     Federal  reforestation  legislation  should 
be  confined  for  some  years  to  the  extension  of  fire  protection,  Colonel  Greeley 
said,  but  he  would  have  the  Government  by  legislation  or  through  its  good  of- 
fices try  to  influence  the  States  in  adopting  a  taxation  system  which  would 
encourage  owners  to  put  their  cut over  and  nonagricultural  lands  into  forests. 
For  ten  years  at  least  under  present  conditions,  Colonel  Greeley  said,  the 
Federal  Governm.ent  should  not  undertake  to  exercise  control  over  forests  upon 
privately  owned  lands.     (Press,  Apr.  5.) 


New  Jersey  A  dispatch  from  Trenton  to  the  press  to-day  states  that 

Farmers  Cr-  articles  of  incorporation  of  the  New  Jersey  Farmers'  Cooperative 
ganize  for    Purchasing  Association,  which  represents  eight  local  purchasing 
Buying  organizations  composed  of  1,135  farmers  in  the  State ,  annually 

buying  $2,500,000  worth  of  farm  supplies  and  equipment,  were 
filed  there  April  4.     The  new  organization  will  purchase  at  cost, 
feed,  fertilizer,  seed,  binder  twine,  spray  materials  and  other 
supplies  for  its  member  cooperative  associations.     It  cam.e  into  existence  as 
the  result  of  two  years'  investigation  by  the  Purchasing  Committee  of  the  New 
Jersey  Federation  of  County  Boards  of  Agriculture  and  the  New  Jersey  State 
Bureau  of  Markets. 


otton  Opera-  A  dispatch  from  York,  S.  C,  to  the  press  to-day  says: 

ors  Strike  "One  hundred  operatives  at  the  Neely  cotton  mill  here  went  on 
n  South        strike  April  4  for  a  wage  increase  of  approximately  2o  per  cent. 

T\Tister  room  employes  of  the  mill  yesterday  asked  for  an  increase 

of  $2,90  a  week." 


—  fcj 
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Section  2, 

The  figures  of  operation  of  the  Soldier  Settlement  Board  of 
Canada,  the  organization  formed  to  settle  discharged  World  War  sol- 
diers on  Canadian  farms,  shows  a  gratif3/"ing  progress  for  the  year 
1922,     It  is  estimated  that  soldiers  now  occup^.^  about  3,250,000 
acres  of  farm  land  in  Canada.    The  board  has  placed  23,940  men,  of 
whom  22,548  have  been  assisted  v;ith  loans  and  an  additional  6,392 
have  settled  on  Crown  lands  v/ithout  loans.     (N.  Y.  Times,  Apr.  4.) 

Cooperation  The  Grain  Growers*  Guide  (Yifinnipeg)  for  March  28  says:  "In 

in  Canada      the  restoration  of  permanent  agricultural  prosperity  in  this  country 
many  factors  must  contribute,  but  two  main  lines  of  activity  v/ill  be 
essential.     One  is  the  organized  political  efforts  by  which  economic 
wrongs  will  be  righted  and  law-made  burdens  eliminated.    With  farmer 
governments  now  in  office  in  Alberta  and  T^fenitoba,  and  practically 
full  strength  represented  in  the  parliament  at  Ottawa,  the  political 
activities  are  well  in  hand.     Furthermore,  results  are  being  achieved. 
The  other  essential  activity/  which  is  becoming  more  and  more  recog- 
nized is  that  of  organized  selfhelp.     This  is  the  t^^pe  of  organiza- 
tion which  begins  and  performs  its  chief  function  in  the  local  com- 
munity.    It  has  played  a  fundamental  part  in  the  development  of  ag- 
ricultural prosperity  in  almost  every  part  of  the  world.    No  country 
offers  greater  opportunities  for  such  organization  than  the  Prairie 
Provinces.    There  is  hardly  any  limit  to  the  beneficial  results  ob- 
tainable through  a  virell-organized,  well-officered  and  active  local 
agricultural  society  or  farmers'  club  exercising  similar  functions. 
Many  of  the  most  form.idable  problems  facing  agriculture  which  cause 
the  individual  farmer  to  despair  have  been  readily  solved  through 
organized  effort." 


Canada ' s 

Soldier 

Farmers 


■^^rm                          Farm  and  Ranch  for  March  31  says  in  an  editorial:  "To-day 
Prices           the  Government  statisticians  date  everything  back  to  1913,  the  year 
prior  to  the  outbreak  of  war  in  Europe,    To  them  1913  was  100  per 
cent  normal.     Since  then  ever^rthing  has  fluctuated.     Using  the  Gov- 
ernment 1913  milepost  and  Government  figures,  we  find  that  those 
v;ho  are  making  much  talk  about  the  advance  in  fami  products  are 
looking  on  only  one  side  of  the  equation.     They  are  not  taking  into 
consideration  the  advance  in  the  price  of  commodities  which  the  farm* 
ers  must  buy.     They  do  not  tell  the  farmer  that  his  dollar  is  33  per 
cent  smaller  than  the  dollar  the  merchant  and  banker  uses  when,  as 
a  matter  of  fact,  it  is  The  farmer »3  dollar  is  growing  slight- 
ly in  weight  and  size,  but  it  can  never  expect  to  equal  the  size 
of  other  dollars  unless  there  is  a  marked  shrinkage  in  the  price  of 
manufactured  commodities." 

Freight  Western  transcontinental  railroads  were  refused  permission 

Pates  on       April  3  to  reduce  freight  rates  on  vegetable  oils  moving  from  Pa- 
^^^s  cific  Coast  ports  to  Chicago  and  adjacent  territory  by  10  cents  per 

loo  pounds.  The  Interstate  Commerce  Commission  sustained  the  con- 
tention of  Eastern  railroads  that  the  step  would  constitute  unfair 
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competition  and,  in  addition,  held  that  the  resulting  rate  would 
be  too  la::  to  compensate  the  '^/estern  carriers  for  the  expense  in 
handling  the  shipments*     (Press,  Apr.  4.) 

Meat  The  rrholesale  prices  of  practically  all  kinds  of  meat  have 

Prices  continued  at  relatively  lo~r  levels  during  the  month  just  closed, 

and  the  volume  of  consumption  has  been  again  large,  according  to 
a  statement  issued  April  3  by  the  Institute  of  American  Meat 
Packers. 

Milk  Rules                The  Ministry  of  Health  of  England  has  issued  regulations 
in  England    prescribing  conditions  under  ";hich  milk  may  be  sold,  under  four 
special  designations,  the  London  correspondent  of  The  Journal  of 
the  American  Medical  Association  reports.     In  the  production  of 
"Grade  A  m-ilk"  the  herd  m,ust  be  kept  separate  from  all  other  ani- 
mals, marked  for  identification  and  registered.    Every  anim.al  must 
be  examined  once  every  three  months  by  a  veterinary  surgeon  approved 
by  the  ministry. Grade  A.   (tuberculin  tested)  m.ilk"  m.ust  be 
produced  under  the  sam.e  conditions-,  rrith  the  additional  regulation 
that  every  animal  in  the  herd  m.ust  be  tested  T/ith  tuberculin  at  in- 
tervals of  six  months  "Certified  milk"  is  the  highest  grade. 

It  is  produced  subject  to  all  the  foregoing  conditions,  with  the 
additional  regulation  that  all  the  milk  is  to  be  bottled  on  the 
farm  immediately  after  production.     "Pasteurized  m.ilk"  must  be  pro- 
duced by  means  of  approved  apparatus  and  methods;  the  m.ilk  is  to  be 
retained  at  a  temperature  of  from  145  to  150  Fahrenheit  for  at 
least  half  an  hour  and  immediately  cooled  to  55  Fahrenheit  or  lower. 

Rubber  The  Journal  of  Commerce  for  April  4  says  in  an  editorial: 

"Conflicting  reports  issued  recently  regarding  the  possibility  of  a 
rubber  shortage  remand  us  of  the  situation  in  the  sugar  market, 
■where  statistics  have  been  bandied  about  by  interested  parties  to 
the  utter  confusion  (in  two  senses  of  the  word)  of  the  individual 

consumer  .Stocks  of  rubber  have  not  been  seriously  drawn  down 

in  the  last  few  months,  in  fact,  they  appear  to  be  not  m.uch  lov/er 
now  than  last  year  and  very  much  higher  than  v;as  customary  before 
the  war.    At  the  same  time  there  has  been  no  scram.ble  to  get  hold 
of  the  commodity  such  as  might  have  been  expected  if  a  shortage 
were  imminent,  and  prices  instead  of  continuing  to  advance,  as  had 
been  predicted,  settled  at  about  35  cents  tov/ard  the  end  of  Jan- 
uary, and  have  stayed  within  a  narrow  range  of  that  point  ever 
since.     In  all  the  hubbub  of  this  rubber  controversy  too  little 
attention  has  been  paid  to  the  portion  of  the  Stevenson  plan  that 
provides  for  an  increase  in  plantation  exports  in  case  there  is  a 
definite  indication  (through  prices)  that  manufacturing  dem.and  war- 
rants it.     If  these  provisions  are  carried  out,  additional  supplies 
will  be  forthcoming,  but  the  rub  v/ill  be  in  the  price." 
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Rubber  in  The  India  Rubber  Uorld  for  April  says  in  an  article  on 

Brazil      "Brazil  an  Ideal  Rubber  Planting  Country":     "So  far  as  nature  can 
provide,  conditions  are  favorable.    Vast  areas  of  forest  land  and 
abandoned  clearings  av/ait  development.    The  climate  is  right  in 
respect  to  temperature,  rainfall  and  humidity.     The  rich  soil  is 
inexhaustible  and  needs  no  fertilizer  ever.    Plenty  of  seed  is 
available  and  there  are  no  Hevea  diseases  of  any  moment.  There 
are  no  high  winds  and  no  droughts. .Brazil  will  undoubtedly  wel- 
come American  capital  for  rubber  planting  in  the  immense  areas  of 
fertile  land  at  the  mouth  of  the  Amazon,    And  if  she  will  admit 
coolie  labor,  abolish  import  taxes  on  plantation  equipment,  and 
assess  only  a  moderate  export  tax  on  plantation  rubber  instead  of 
the  present  23  per  cent,  with  a  guarantee  for  a  sufficient  term  of 
years,  Hevea  rubber  may  again  bring  prosperity  to  the  great  reaches 
of  the  most  fertile  country  in  the  world,  and  Para  may  once  more 
rival  Singapore  as  a  rubber  market." 

Sugar  and  The  Outlook  for  April  4  says  in  an  editorial:     "The  connec- 

Rubber       tion  in  the  public  mind  just  now  between  sugar  and  rubber  is  that 

both  are  abnormally  high  in  price.    The  public  in  both  cases  natur- 
ally asks,  Y/hy?  and,  v/hat  can  be  done  about  it?    The  world^s  pro- 
duction of  sugar  is  remarkably  good  this  year;  why,  then,  should 
the  housekeeper  pay  several  cents  more  per  pound  than  she  did  a  few 
months  ago?    There  are  two  answers  to  that  question,  and  there  may 
be  some  truth  in  both.     One  answer  is  that  the  sugar  grov/ers  of 
Cuba  are  holding  back  their  product  in  order  to  make  prices  high; 
the  other  is  that  our  tariff  law  puts  such  a  high  rate  on  sugar 
importations  that  the  home  producers  are  able  to  raise  their  prices 

despite  competition  from  Cuba  The  rubber  question  is  some- 

v/hat  similar  to  the  sugar  question  in  that  v/e  cannot  prevent  the 
Government  of  foreign  countries  from  restricting  the  trade  to  this 
country.     It  is  very  doubtful  whether  that  is  a  good  general  poli- 
cy, and  this  has  been  shown  in  the  past  by  Brazil's  efforts  to 
drive  up  the  price  of  coffee  by  holding  back  the  product." 

\Yheat 

Prices  The  Price  Current-Grain  Reporter  for  March  28  says  in  an 

editorial:     "Dr.  Jas .  E.  Boyle  of  Cornell  University,  one  of  the 
few  really  self -controlled  professors  who  teach  rural  economy  as  a 
science,  a  man  never  swept  off  his  feet  by  the  fashionable  whims 
and  fads  of  the  moment  which  obsess  so  many  agricultural  professors 
and  editors,  has  published  a  book  on  'Chicago  ViJheat  Prices  for  Eigh- 
ty-One Years.'     The  work  develops  the  subject  mainly  by  the  use 
of  many  graphs,  or  charts,  showing  price  fluctuations  for  daily, 
monthly  and  yearly  periods,  with  notes  explanatory  of  concurrent 
crop  phenomena.    This  involved  enormous  labor,  as  the  graphs  con- 
tain over  100,000  entries.    The  work  demonstrates  several  important 
facts,  to-wit,  that  trading  for  future  delivery  does  not  cause 
price  fluctuations  but  tends  to  minimize  them;  that  prices  fluctu- 
ated more  between  1841  to  1870,  when  there  was  no  future  trading  in 
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the  modern  sense,  thccn  from  1871  to  1921  when  there  was;  that  the 
greatest  fluctuations  in  those  years  were  in  1917-20,  when  the  Gov- 
ernment controlled  prices  and  there  ^vas  no  future  trading  in  wheat; 
that  short  selling  does  not  depress  prices;  that  the  farmer  does  as 
well  to  market  his  crops  in  the  fall,  or  after  harvest,  as  to  hold 
them  for  sale  in  the  spring.    Apparently  the  exception  is  the  May; 
but  an  examination  of  the  record  for  81  years  shov/s  that,  eliminat- 
ing the  influence  of  nine  recorded  squeezes  in  May  wheat,  even  hold- 
ing for  the  May  price  would  not  be  profitable  after  paying  the  car- 
rying charge.     The  graphs  demonstrated  also  that  the  so-called  'order 
ly  marketing,*  virhich  the  theorists  make  such  a  point  of  now,  is  the 
least  important  of  all  the  problems  confronting  the  wheat  grower. 
'Thanks  to  the  organized  market  for  wheat,'  he  says,   'the  v/heat 
price  is  now  month  by  month  quite  orderly,  when  miany  years  are  con- 
sidered. '     The  marketing  of  fruit  and  other  perishable  products  is 
quite  a  different  matter." 


Section  3 
I^'ARKET  QUOTATIONS 

Farm  Products  Apr.  4:    Chicago  wheat  prices  about  unchanged  on  the  4th, 

Higher  corn  market  and  improved  export  business  v/ere  strengthening 
influences  but  advances  were  lost  on  reports  of  rain  and  snow  in 
dry  sections  of  Southv/est  and  on  lack  of  support.    Chicago  May 
\7heat  lower  at  |1.2o  l/2;    Chicago  May  corn  higher  at  74  7/8/. 

Closing  prices  in  Chicago  cash  market:     No.  2  red  winter 
v/heat  §1.31;  No,  2  hard  winter  v/heat  $1.22;  No.  2  mixed  corn  75/; 
No.  2  yellow  corn  7C/;  No.  3  white  oats  43/.    Average  farm  prices: 
No.  2  mixed  corn  in  Central  Iowa  63/;  No,  1  dark  northern  wheat  in 
Central  North  Dakota  §1,02;  No.  2  hard  winter  v/heat  in  Central  Kan- 
sas §1.03. 

Chicago  hog  prices  fairly  active  on  butchers,  bulk  of  sales 
§8.20  to  §8.55;  beef  steers  §8,25  to  §9.80;  butcher  cows  and  heif- 
ers generally  15  to  25/  higher  at  §4.35  to  §9.35;  veal  calves  25 
to  75/  higher  at  §7,00  to  §9.75;  fat  lambs  steady  to  15/  higher 
at  §12.75  to  §14.75. 

Eastern  sacked  Round  Y/hite  potatoes  §1.85  to  §2.10  per  100 
lbs.  in  city  markets.    New  York  Baldwin  and  Greening  apples  §5.50  to 
§6  per  barrel,    Middlev/e stern  yellow  onions  §3.75  to  §5  per  100-lb. 
sack.    Eastern  stock  §2.50  to  §3,75.    Texas  yellov;  Bermudas,  some  or- 
dinary condition,   §3,25  to  §3.50  per  standard  crate  in  Chicago.  Flor- 
ida strawberries  ranged  3o/  to  45/  per  qt.  in  eastern  cities.  Flori- 
da pointed  cabbage  §1,75  to  §2.75  per  1  l/2  bu.  hamper.     South  Caro- 
lina Wakefields  §2.50  to  §3.50  per  barrel  crate.    Florida  celery 
§2,25  to  §3  per  crate  in  city  markets,  §1,25  to  §1,50  at  shipping 
points.    Texas  Savoy  spinach  §1  to  §1.25  per  bu.  basket. 

Closing  prices,  92  score  butter:     New  York  5l/;  Philadelphia 
50  1/2/;  Boston  52/;  Chicago  48  3/4/. 

Spot  cotton  down  1  point,  closing  at  28.69/  per  lb.    New  York 
May  futures  down  1  point,  closing  at  29.06/,     (Prepared  by  Bu.  of 
Agric  ,  Ec on.  ) 
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Y/orld  Cotton  A  Manchester,  Englacnd,  dispatch  to  the  press  to-day  says: 

Report      "The  quarterly  issue  of  the  International  Cotton  Bulletin,  pub- 
lished April  5,  gives  a  concise  survey  of  conditions  in  the  indus- 
try throughout  the  world.    Nineteen  countries  contribute  reports, 
bringing  the  international  statistics  down  to  February  1,    The  Bulletin  esti- 
mates that  allowing  for  unreported  spindles,  the  world  consumption  of  cotton 
during  the  past  half  yeaj^  exceeded  13,000,000  bales.     It  adds  that  most  of  the 
European  and  Asiatic  countries  reduced  their  consumption  of  American  cotton, 
depending  on  outside  crops.     It  is  estimated  that  the  total  number  of  spindles 
in  the  ^^^orld  is  about  1,500,000  greater  than  at  the  end  of  last  July.  Inasmuch 
as  this  increase  is  mainly  accounted  for  by  such  countries  as  India,  China  and 
Japcn,  v/here  the  consuming  power  per  spindle  is  considerably  larger  than  in 
Europe,  this  growth  represents  a  capacity  of  probably  five  or  six  million  Lan- 
cashire spindles." 


Sugar  Situa-  A  closer  organization  in  the  sugar-producing  industry  was 

tion         advocated  April  5  by  the  Farmers'  Union  in  a  statement  attributing 

present  sugar  prices  to  a  "criminal  manipulation"  of  the  market. 

"Some  of  the  hard-pressed  and  gouged  people  of  the  cities,"  said 
the  statement,  "are  thinking  th3.t  the  farmer  is  sharing  in  the  proceeds  of  the 
robbery.    Nothing  could  be  farther  from  the  facts.    All  the  sugar  of  the  past 
season  has  long  since  been  marketed  and  the  supplies  are  in  the  hands  of  men 
v/ho  never  grew  an  ounce  of  the  commodity.     There  is  something  radically  wrong 
with  an  economic  system  that  permits  the  fleecing  of  more  than  one  hundred  mil- 
lion American  people.    The  remedy  for  such  situations  as  have  been  created  by 
the  unconscionable  manipulators  is  not  far  to  seek.     It  is  quite  possible  to  so 
organize  that  v/e  will  be  able  to  refine  our  own  sugar  and  market  the  finished 
product.    We  can  stabilize  the  sugar  market  just  as  we  have  stabilized  the 
cotton  market,  the  prune  market  and  the  raisin  market.    We  can  do  it  by  being 
our  own  salesman,  our  own  middleman  and  our  own  financier."     (Press,  Apr.  6.) 

The  responsi'iility  for  the  sugar  situation  was  laid  at 
the  door  of  the  refiners  last  ni^ht  by  Senator  Smoot ,  who  charged  these  inter- 
ests with  trying  to  destroy  American  production  by  a  lower  rate  of  duty.  The 
Senator,  who  is  senior  member  of  the  Senate  Finance  Committee,  declared  he 
hoped  for  an  early  investigation  of  the  existing  high  prices  of  sugar.  (Press, 
Apr.  6.) 


Cotton  Price  A  dispatch  from  Adelaide  to  the  press  of  April  5  states  that 

Guarantee  inthe  South  Australian  Government  has  agreed  to  cooperate  with  the  Corn- 
Australia      monwealth  Goverrjnent  for  the  purpose  of  guaranteeing  cotton  growers' 
fixed  prices  for  a  period  of  three  years. 


*  4  ; 
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Section  2. 

Agriculture  Southei'n  Agriculturist  for  April  1  says  in  an  editorial: 

"17e  are  living  in  an  age  of  agricultural  tra.nsition,  an  age  in 
which  one  S3.''steTn  of  agriculture  is  changixig  to  another  form,  an  age 
in  which  the  beginnings  of  a  new  order  and  a  new  era  are  plainly 
evident.     Svery  age,   it  is  true,  is  to  some  degree  an  age  of  transi- 
tion; the  world  does  not  stand  still;  life  is  s^^.onymous  with  change, 
but  this  time  of  ours  is  distinctly  a  time  when  the  old  is  giving 
place  to  the  new,  when  new  systems,  new  methods,  new  ideals  of  farm- 
ing and  farm  life  are  being  brought  to  birth.     Most  im.portant  of  all, 
perhaps,   is  the  change  that  is  being  made  from  the  old,  individual- 
istic agriculture  of  exploitation  to  the  new,  cooperative  agriculture 
of  conservation  and  development.     Farmers  in  the  past  have  farmed 
each  for  himself,  they  have  thought  of  farming  as  'the  most  independ- 
ent business  in  the  world'  as  the  one  job  in  the  civilized  world  in 
which  a  man  could  do  absolutely  as  he  pleased  without  regard  to  his 
fellow  farmers  of  to-day  or  his  successors,  the  farmers  of  to-m.orrow. 
The  result  has  not  been  altogether  to  their  liking;  poorer  soils  have 
resulted,  inadequate  prices  for  farm  products  and  for  the  farmer's 
labor,  an  unsatisfactory  standard  of  farm  life.     Slowly,  hesitatingly 
but  certainly  and  irresistibly  farmers  are  making  up  their  minds  to 
change  all  this.     They  have  caught  the  vision  of  another  type  of 
farming — of  a  farming  that  takes  account  of  the  future,  that  measures 
results,  that  insists  on  a  fair  return  to  the  farmer  for  his  work 
and  his  thought." 

Cooperative  The  Wall  Street  Journal  for  April  5  says  in  an  editorial: 

Marketing      "Legislative  and  private  schemes  for  farm  cooperative  marketing  are 
increasing,  and  the  rural  credits  bill  will  have  a  fertilizing  in- 
fluence on  that  dubious  crop.    Professedly,  they  are  for  the  benefit 
and  welfare  of  the  farmers,  but  no  one  with  recent  experience  will 
rush  into  the  arms  of  uplifters  of  any  kind  without  earnest  considera 
tion.     Farm.ers  m.ay  well  do  some  good  reading,  and  then  sit  on  the 
fence  a  while  and  think.     Nothing  is  offered  here  against  the  prin- 
ciple of  cooperative  marketing.     That  is  outside  this  discussion. 
But  for  a  number  of  years  agitators  have  told  the  farmers  they  were 
being  robbed  by  speculators;  that  future  trading  was  ?.n  evil,  and 
that  they  needed  organizations  to  hold  their  products  and  market 
in  an  'orderly'  manner  to  get  the  full  value  of  the  product.  The 
passage  of  the  rural  credits  bill  seems  largely  predicated  on  this 
false  assum,ption.     'Orderly  marketing'   is  right  in  principle,  but 
signing  a  jug-handled  contract  for  some  organization  to  market  prod-  . 
uce  does  not  assure  that  process.     In  all  probability  it  means  a 
highly  speculative  venture,  where  money  is  borrowed  on  the  security 
of  the  grain  to  hold  it  from  the  market  without  the  insurance  of  a 
hedge.     This  is  a  gam.ble  pure  and  sim.ple^  and  the  farmer  is  more 
likely  to  lose  than  he  is  to  win,    Kow  grain  is  marketed  is  a  matter 
in  v;hich  all  farmers  are  vitally  interested,  and  few  are  informed. 
How  many  readers  of  the  Capper  and  other  so-called  farm  papers  have 
a  clear  idea  of  what  future  trading  is  and  in  ^-'hat  its  function 
consists?    How  many  can  tell  whether  or  not  future  trading  causes 
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price  fluctuations,  or  if  short  selling  has  any  influence  on  prices? 
How  many  farmers  kno^^  vrhether  it  is  safer  to  sell  vrheat  in  the  aut- 
ui!in  or  hold  it  till  spring?    How  many  men  can  answer  these  questions 
and  give  facts  in  proof?    Professor  Boyle,  of  Cornell  University, 
^ho  teaches  agricultural  economics  in  the  College  of  Agriculture, 
has  issued  a  chart  of  77heat  prices  at  Chicago  for  eighty-one  years. 
The  chart  is  illustrated  by  over  6C  graphs  to  shcv;  the  course  of 
prices.    Here  is  a  record  of  prices  for  almost  three  generations, 
and  -^hat  that  record  says  is  not  assertion  or  opinion,  but  fact. 
This  record  gives  the  lie  to  every  one  of  the  statements  broadcasted 
over  the  country  for  the  past  fev7  years  in  regard  to  future  trading. 
The  tables  sho^^  that  before  the  modern  system  of  future  trading 
there  v'ere  more  price  fluctuations  than  since;  that  in  modern  times 
the  widest  variation  ^as  in  the  period  of  official  control  %vhen 
future  trading  Tvas  suspended.     They  also  shoT7  that  the  man  v7ho  mar- 
kets wheat  in  the  autumn  year  after  year  does  as  ^ell  as  the  one  v:ho 
holds.    Farmers  v:ho  have  grain  (not  perishable  fruit)  to  sell  can 
do  themselves  no  greater  service  than  to  study  this  chart  of  81 
years  of  prices." 

Farm  Pro-                 The  Northr/est  Farmstead  for  April  1  says  in  an  editorial: 
duct  ion         "There  is  a  class  of  'economists'  ?7ho  m.ake  up  their  minds  first  and 
then  seek  evidence  in  corroboration  of  their  opinions.     This  is  a 
good  deal  easier  than  looking  up  the  facts.     To  this  class  of  so- 
called  'economists'  belong  those  v/ho  are  assigning  tv7c  of  the  many 
reasons  that  are  given  for  the  falling  off  in  the  prices  of  farm 
products.     You  read  continually:     'Zurope  is  unable  to  buy,  and, 
therefore,  our  surplus,  formerly  sold  abroad,  has  had  to  be  disposed 
of  at  home  at  sacrifice  prices.'     Yet  anyone  ^:7ho  has  exam.ined  ex- 
port statistics  knows  that  this  is  absolutely  false.     It  77ould  be 
a  fine  explanation,  except  that  it  is  not  true..,., The  second  state- 
ment that  T7e  read  continually  is,   'There  is  a  great  overproduction 
of  farm  products,'  the  idea  -.'hich  it  is  sought  to  convey  being  that 
in  spite  of  heavy  exports,  a  huge  surplus  rem.ains  to  be  disposed 
of  at  heme  The  fact  is  that  our  foreign  market  has  been  in- 
creasing right  along,  and  that  there  has  been  no  overproduction. 
The  thing  that  has  broken  the  market  for  farm,  products  has  been 
underconsumption  in  our  ovrn  country.    The  deflation  that  threv/  rail- 
lions  of  mien  out  of  v/ork,  deflated  the  stom.achs  of  20  per  cent,  per- 
haps to  some  extent  of  50  per  cent,  of  our  population,  and  that 
is  what  deflated  the  prices  of  farm,  products.     Just  remember  this, 
the  man  v/ho  tells  you  that  our  foreign  m:arket  is  lacking,  or  that 
our  farm.ers  are  overproducing,   is  giving  you  the  wrong  steer.  He 
is  dra\7ing  a  herring  across  the  trail.     He  either  is  ignorant  him- 
self, or  his  purpose  is  to  put  you  on  the  wrong  trail,  to  attract 
your  attention  away  from  the  real  cause," 

A  report  from  the  third  conference  of  the  Middle  Atlantic 
States  on  fertiliser  practice  at  Ba3.timore  to  the  Breeder's  Gazette 
for  ^!arch  29:  says:     "The  results  of  these  three  conferences  are 
best  shown  perhaps  by  the  fact  that  the  18  widely-scattered  States 
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which  took  part  in  them  have  agreed  that  a  total  of  but  32  different 
analyses  (all  of  them  high  analyses)  will  meet  most  of  their  soil 
and  crop  needs;  v;hereas  in  Maryland  alone  last  year  192  different 
analyses  were  registered.     Of  these, 26  carried  81  per  cent  of  the 
total  Maryland  tonnage,  the  remainder  being  scattered  in  small  lots 
through  166  analyses.    What  is  true  of  Maryland  in  this  regard  is 
true  of  the  other  States  mentioned.     It  is  evident,  therefore,  that 
the  ground  work  has  been  laid  for  improvement  and  economy  in  fer- 
tilizer practice  all  along  the  line.     It  remains  only  for  farmers 
themselves  to  grasp  the  situation,  and  assume  the  responsibility 
which  now  is  put  squarely  up  to  them  of  carrying  the  whole  movement 
on  to  success" 

Freight  The  Dearborn  Independent  for  April  7  says  in  an  editorial:' 

Rates  "A  striking  contrast  in  the  expense  to  the  wheat  growers  of  Western 

Canada  and  their  neighbors  across  the  line  in  the  United  States  in 
getting  their  product  to  the  seaboard  is  presented  by  the  Wheat 
Growers^  Journal  of  March  15.    The  outlet  for  the  Canadian  grower 
is  Fort  William,  while  his  American  colleague  ships  either  to  Du- 
luth  or  Chicago.    These  points  are  practically  equi-distant  from 
the  seaboard,  so  any  difference  in  net  price  at  the  farm  must  be 
caused  by  a  difference  in  transportation  cost  to  the  Great  Lakes, 
The  most  striking  com.parison  made  by  the  Journal  is  the  case  of  the 
freight  rates  from  Sweetgrass,  Montana,  and  Coults,  Alberta,  towns 
but  10  miles  apart.     The  Canadian  Pacific  carries  a  car  of  v/heat 
from  Coults  to  Fort  V/illiara,  a  distance  of  1,203  miles,  at  the  rate 
of  27-|-  cents  a  hundred  pounds.    For  the  same  service  from  Sweetgrass 
to  Duluth,  1,004  miles,  the  Great  Northern  charges  43  cents.  Tariff 
barriers  prevent  the  American  from  utilizing  the  cheaper  route,  and 
it  might  easily  occur  that  two  farmers  whose  lands  joined  at  the 
international  boundary  net  different  prices  on  the  farm,  with  a 
difference  of  15-|-  cents  a  hundred  in  favor  of  the  Canadian.  The 
strange  part  of  the  story  is  that  the  Canadian  f eels'  his  rate  is 
too  high...,*One  railroad  man  thought  the  lower  rate  obtaining  in 
Canada  v/as  because  the  roads  had  been  taken  over  by  the  Government, 
but  it  v/as  pointed  out  to  him  that  the  Canadian  Pacific  was  one 
of  the  most  prosperous  of  North  American  rails,  its  stock  selling 
at  150.    Another  ventured  the  view  that  the  tariff  tax  levied  by 
this  country  on  Canadian  wheat  made  the  Alberta  farmer  sell  at  a 
lower  price,  but  went  no  further  when  told  that  grain  for  export 
is  not  dutiable,  and,  if  it  were,  could  avoid  the  rail  transportation 
from  Buffalo  by  reaching  the  seaboard  in  Canadian  waters  all  the 
way.    There  is  just  one  cause  for  the  difference,  and  that  is,  rail 
rates  in  this  country  are  too  high." 

Flour  on    *  A  Warsaw  dispatch  to  the  press  April  5  says:  "Speculation 

Polish  in  foodstuffs  has  led  to  such  an  increase  in  the  price  of  cereals 

Free  List      that  the  Polish  Governm.ent  has  put  flour  on  the  free  list.  The 
ruling  especially  affects  American  flour,  which  can  be  delivered 
f .o.b,     Danzig  from  6  to  7  per  cent  cheaper  than  the  Polish  article," 
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Section  3 

r-pHrt'^.ent  ■  The  New  York  Produce  Review  and  American  Creamery  for  April 

of  4  says  in  an  editorial:     "Of  the  various  activities  of  the  Bureau 

Agriculture  of  Agricultural  Economics,  formerly  the  Bureau  of  Markets,  of  the 
United  States  Department  of  Agriculture,  none  is  of  m.ore  possible 
benefit  to  the  butter  and  egg  trades  than  the  compilation  and  promp'- 
dissemination  of  statistics  showing  the  daily  receipts,  current  trac- 
ing stocks  and  storage  holdings  in  the  larger  market  centers.  In 
the  compilation  of  receipts  the  trade  as  a  whole  under  the  present 
arrangement  can  be  of  little  assistance,  nor  can  they  in  the  com- 
pilation of  public  warehouse  stocks.    The  bureau  must  here  depend 
upon  the  information  furnished  by  the  railroads  and  cold  storage 
houses,  respectively.     But  the  trade  can  do  a  great  deal  to  promote 
the  accuracy  of  the  daily  figures  purporting  to  represent  the  cur- 
rent trading  stocks  of  butter  and  eggs  on  docks  and  on  store  floors. 
The  bureau  should  be  accorded  the  fullest  cooperation  in  getting 

these  daily  reports  as  com,plete  and  as  accurate  as  possible  

There  are  a  fev/  Yiho  are  not  now  reporting  who  carry  considerable 
stock.     Failure  to  include  all  simply  detracts  from  the  accuracy 
of  the  reports  and  lessens  their  dependability  and  accuracy.  All 
should  cooperate," 


Section  4 
MABKET  QUOTATIONS. 

Apr.  5:    'JTheat  firm  and  higher  on  the  5th.    Crop  reports 
generally  unfavorable,  reporting  insufficient  rain  and  green  bugs 
in  Oklahoma.     Corn  market  quiet  but  undertone  strong.     Good  domes- 
tic and  export  demand  for  corn.    Chicago  May  wheat  higher  at  $1,21- 
1/2;  Chicago  May  corn  higher  at  75  l/2/. 

Closing  prices  in  Chicago  cash  market:     No,  2  red  winter 
wheat  $1.32;  No* 2  hard  winter  wheat  $1,23;  No.  2  mixed  corn  77/; 
No.  2  yellow  corn  78/;  No.  3  white  oats  45/,    Average  farm,  prices; 
No.  2  mixed  corn  in  Central  Iowa  63/;  No.  2  hard  winter  wheat  in 
Central  Kansas  $1.03. 

Hogs  mostly  lo/  higher,  spots  15/;  higher  than  Wednesday* s 
average,  bulk  of  sales  $3.30  to  §8.70;  beef  steers  slow  at  $8,25 
to  $9.90;  butcher  cows  and  heifers  $4.40  to  $9.85;  feeder  steers 
slow  at  $6.35  to  $8.50;  light  and  medium  weight  veal  calves  $7.75 
to  $10.25;  fat  lambs  steady  to  15/  lower  at  $12.75  to  $14.75, 

Northern  Round  White  potatoes  $1.15  to  $1.25  in  Chicago, 
$1.35  to  $1,75  in  other  cities.     Florida  Bliss  Triumphs  $4.50  to 
$5  per  bushel  hamper  in  St.  Louis  and  Cincinnati,  Northwestern 
extra  fancy  Wino sap  apples  $2.50  to  $3.25  per  box.    Florida  pointed 
cabbage  $2,  to  i2//'5  per  1  i/2  bu.  hamper.     Texas  Bermuda  onions 
$3  to  $3.25  pev  s-.andrird  crate  in  Chicago,     Florida  celery  $2.25  to 
$2,75  per  crate  mosx  markets,  reaching  $3,25  in  Kansas  City.  Texas 
Savoy  spinach  $1  to  $1.50  per  bushel  basket,     Louisiana  Klondike 
strawberries  ^;4.50  to  $5  per  24-pint  crate  in  city  markets. 

Spot  cotton  up  65  points,  closing  at  29.35/  per  lb.  New 
York  May  future  contracts  up  77  points,  closing  at  29.83/.  (Pre- 
pared by  Bu.  of  Agric.  Econ.  ) 
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Section  1, 

The  President's  President  Harding  said  in  an  address  at  Augusta, Ga., 

Augusta  Address  last  night:  "There  ought  not  to  be  any  sectionalism  in  the 

United  States,  There  ought  not  to  be  any  classes  in  the  United 
States  ..  .Government  can  only  be  concerned  in  the  things  that 
come  of  the  common  weal,"  he  declared  after  having  asserted  that  the  Government 
was  not  interested  in  the  farmers  because  they  Y/ere  the  largest  body  of  voters  but 
because  they  were  engaged  in  a  great  basic  industry;  not  interested  in  the  rail- 
roads because  of  their  v/ealth  and  power  but  because  of  their  importance  to  the 
welfare  of  the  Nation,  and  not  interested  in  the  former  service  men  because  of 
their  numbers  and  political  power  but  because  of  the  debt  of  gratitude  it  owed 
them*   (Press,  Apr.  7,) 


Farm  Rediscount  Rate  The  intermediate  credit  banks  set  up  in  the  twelve 

Federal  Land  banks  under  the  Lenroot -Anderson  provisions  of 
the  agricultural  credits  act  will  rediscount  agricultural  and 
livestock  paper  after  April  20  at  the  rate  of  5  l/2  per  cent.  For  the  present  the 
maturity  of  paper  to  be  handled  will  be  restricted  to  nine  m.onths.  Farm.  Loan  Com.- 
missicner  Lobdell  said,  however,  that  the  rules  adopted  were  to  some  extent  tenta- 
tive, and  changes  v^ould  be  made  as  circumstances  warranted  them* 

Under  the  amendments  to  the  federal  reserve  act  made  by  the  agricultural 
credits  legislation,  the  Reserve  banl:s,  the  rediscount  rate  of  which  still  re- 
m.ains  at  4  l/2  per  cent  —  or  1  per  cent  lower  than  that  of  the  intermediate 
credit  departments  --  may,   on  authorization  of  the  Federal  Reserve  Board,  handle 
agricultural  paper  with  a  maturity  of  nine  m.onths.  This,   it  was  thought  by  some, 
would  eliminate  from  the  intermediate  credit  bank  operations  m.ost  of  the  institu- 
tions v/hich  now  discount  through  the  Federal  Reserve  System,  with  the  result  that 
there- would  not  be  a  heavy  demand  upon  the  new  machinery  except  in  time  of  finan- 
cial stress,  when  it  v/ould  be  valuable  as  a  second  line  of  credit  for  the  rural 
dist r ict  s. 

The  adoption  of  a  5  l/2  per  cent  rediscount  rate  for  the  intermediate 
credit  banks  v/ill  mean  that  a  rate  of  not  m. ore  than  7  per  cent  will  be  paid  by 
the  borrov/er,  as  the  law  provides  that  if  the  rediscount  privileges  of  the  inter- 
mediate banks  are  to  be  used  the  rate  paid  by  the  original  borrower  to  any  in- 
dividual or  organization  shall  not  be  more  than  1  l/2  per  cent  above  the  redis- 
count rate  of  the  intermediate  credit  bank.   (Press,  Apr.  7.) 


Lumber  Data  The  Senate  reforestation  comm.ittee  will  begin  an  in- 

vestigation of  conditions  in  the  big  woods  bordering  the 
Great  Lakes  next  month.  Concluding  its  hearing  at  Washington 
yesterday,  the  committee  decided,  to  m.eet  May  8  in  Chicago,  and  to  go  from  there 
to  Madison,  Wis.,  where  hearings  v/ill  be  held.  Later  a  trip  v/ill  be  made  into 
Michigan,  Minnesota  and  probably  other  nearby  States.  A  stay  of  a  week  is  planned 
in  Chicago,  and  the  com.mittee  also  will  return  to  that  city  to  put  into  shape  the 
inform.ation  gathered  from  the  trip  into  the  lumber  areas-.  (Press,  Apr.  7.) 
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Section  2, 

Agriculture  In  its  announcement  of  its  spring  meeting  at  riew  York, 

at  Bankers'        April  23  to  27 ,  The  American  Bankers  Association  states  that  its 
Convention         agricultural  s3nnposium  villi  be  held  on  April  26,  Burton  Smith, 

chairman  of  the  Agricultural  Commission  of  the  association,  \7ill 
preside,  and  the  addresses  ^i.11  include:  "Our  Enlarged  Agricultural 
Program,"  J.H.  Puelicher,  president,  American  Bankers  Association; 
Introductory  Remarks,  D.H«  Otis,  director,  Agricultural  Commission, 
American  Bankers  Association;  "Banker-Farm.er  Problems  -  From  the 
Standpoint  of  the  Farmer,"  H,L,  Russel,  dean,  'Wisconsin  College  of 
Agriculture;  "Banker-Farmer  Problems  -  From  the  Standpoint  of  the 
Banker,"  Walter  W.  Head,  first  vice  president,  American  Bankers 
Association;  Boys  and  Girls  Club  Demonstration,  under  direction  of 
G.L.  Noble,  executive  secretary,  Boys  and  G'irls  Club  Work,  (Press 
statement,  Am.  Bankers  Assoc.) 

Farm  Implement  &  Tractor  Trade  Journal  for  'iarch  31  says  in  an 

Implements         editorial:  "Some  months  ago  it  was  said  that  a  shortage  of  spring 

farm  tools  would  develop.  That  shortage  is  novj  with  us.  It  may  not 
have  developed  yet  in  some  sections,  but  it  probably  will.  The  manu- 
facturer did  not  take  any  more  chances  than ^vere  absolutely  neces- 
sary. The  farmer's  sudden  withdrawal  from  the  market  in  the  fall  of 
1920  and  his  subsequent  reluctance  to  reenter  it  m.ade  the  manufac- 
turer over- cautious.  He  acted  exactly  as  the  farmer  had  acted  in 
the  face  of  reversal." 


Federal  Aid  The  Iowa  Homestead  for  I.Tarch  29  says  in  an  editorial: 

"Neither  the  shell-game  artist  nor  the  three-card  m.onte  man  had 
anything  on  the  m.odern  miracle  worker  who  shows  States  how  profit- 
able it  is  for  them  to  enter  into  a  50-50  arrangement  with  the 
Federal  Government  in  order  to  get  back  perhaps  'six  bits'  of  each 
dollar  contributed  in  the  form  of  taxes.  I  say  *3ix  bits,'  but  I 
doubt  if  aft§r  overhead  expenses  are  paid,  the  States  are  actually 
reimbursed  to  the  extent  of  75  per  cent.  Thomas  R,  Marshall,  form.er 
Vice  President,   in  a  recent  article,  shov;s  how  impossible  it  is  for 
the  Government  to  pay  without  taking  in,  and  there  are  presented 
truths  which  should  stick  in  the  public  mind  just  as  cockleburs 
stick  in  a  fleece  of  wool.  The  former  Vice  President  calls  attenticn 
to  the  fact  that  the  Government  has  started  in  to  investigate  every- 
thing from  the  boll  weevil  to  the  wood  tick,  and  that  hundreds  of 
millions  of  dollars  are  being  expended  in  this  way.  Unjustifiable 
appropriations,  according  to  Mr,  Marshall,  are  looked  upon  by  Con- 
gress as  justifiable,  provided  the  Statesare  required  to  dig  up  as 
m.uch  of  their  own  m.oney  as  the  Federal  funds  amount  to.  Of  course, 
the  'Federal  funds  are  contributed  by  the  citizens  of  the  several 
States,  but  whoever  stops  to  ihink  of  this?  With  good-natured  irony, 
and  in  characteristic  vein,  the  former  Vice  President  refers  to  the 
barberry  wheat  rust  extermination  by  a  ^tate  on  a  50-50  basis,  al- 
though States  which  are  not  the  least  interested  are  taxed  to  pay 
their  part  of  the  cost.  Reference  is  made  to  many  of  the  partnershdp 
schemes  which  have  grown  up  and  which  are  to-day  costing  the  people 
of  the  country  vast  sums  of  mon^y,  Without  advocating  the  discon- 
tinuance of  such  work  as  is  under  way,  I.Tr,  ^'''arshall  does  very  frank- 
ly point  out  that  if  the  people  so  desired  they  could,  by  withdraw- 
ing from  the  partnership,,  reduce  by  one- fourth  the  taxes  of  the 
general  Government," 
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Food  Cost  The  U.S.  Department  of  Labor  has  completed  the  compilations 

showing  changes  in  the  retail  cost  of  food  in  25  representative 
cities  of  the  United  States^  During  the  month  from  February  15,1923, 
to  March  15,  1923,  15  of  the  25  cities  showed  decreases  as  follows: 
Columbus,  Dallas,  Denver,  New  Orleans^  St. Paul,  Seattle,  and  Wash- 
ington, D.C,  1  per  cent,  Baltimore,  Fall  River,  Little  Rock,  Louis- 
ville, Minneap61is,  Philadelphia,  Richmond,  and  Rochester,  decreased 
less  than  five-tenths  of  1  per  cent.  There  was  an  increase  in  10 
cities*  Jacksonville,  Manchester,  Omaha,  Portland,  Maine  and  Salt 
Lake  City,  1  per  cent,  and  Boston,  Cleveland,  Newark,  New  Haven, 
and  Scranton,  less  than  five-tenths  of  1  per  cent.  For  the  year 
period,  March  15,  1922,  to  March  15,  1923,  23  cities  showed  in- 
creases* Cleveland  and  Portland,  Maine,  6  per  cent;  Boston,  Man- 
chester, and  New  ^aven,  5  per  cent;  Denver,  Little  Rock,  Nev/ark , 
and  Rochester,  4  per  cent;  Baltimore,  Fall  River,  Minneapolis,  and 
Philadelphia,  3  per  cent;  Columbus,  Dallas,  Louisville,  and  Wash- 
ington, D.C,  2  per  cent;  Jacksonville,  Richm.ond^  St. Paul,  Salt 
Lake  City,  Scranton,  and  Seattle,  1  per  cent.  New  Orleans  decreased 
less- than  five-tenths  of  1  per  cent,  and  Omaha  remained  unchanged. 
As  compared  v/ith  the  average  cost  in  the  year  1913,  the  retail  cost 
"of  food  on  March  15,  1923,  was  53  per  cent  higher  in  Richmond;  49 
per  cent  in  Scranton,  48  per  cent,   in  Baltimore,  Boston  and  Wash- 
ington, D»C,,  47  per  cent  in  Fall  River;  45  per  cent  in  Manchester 
and  Philadelphia;  44  per  cent  in  New  Kaven;  42  per  cent  in  Minneapo- 
lis; 41  per  cent  in  Newark  and  New  Orleans;  40  per  cent  in  Cleveland 
and  Dallas;  39  per  cent  in  Omaha;  37  per  cent  in  Little  Rock;  36 
per  cent  in  Jacksonville;  33  per  cent  in  Seattle;  32  per  cent  in 
Louisville;  30  per  cent  in  Denver;  and  22  per  cent  in  Salt  Lake  City. 
Prices  were  not  obtained  from  Colum.bus,  Portland,  Maine,  Rochester,, 
and  St, Paul,   in  1913,  hence  no  comparison  for  the  10-year  period 
can  be  given  for  these  cities.   (Press  statement,  Apr,  6.) 

Indians  Urged  A  program  for  the  employment  of  Indians  living  upon  Ariz cna 

for  Farms  reservations  in  the  cotton  fields  of  that  State  this  summer  has 

been  given  the  tentative  appDval  of  the  Interior  Department.  Under' 
the  plan  the  Government  will  exercise  general  supervision  to  see 
that  the  Indians  receive  adequate  wages  and  good  living  accommoda- 
tions,Recent  development  of  cotton  raising  in  the  Salt  River  Valley 
has  resulted  in  a  shortage  of  labor.   (Press,  Apr.  5,) 

Land  Taxes  The  Southern  Agriculturist  for  April  1  says  in  an  editorial: 

"Another  fact  is  that  there  are  primarily  two  kinds  of  taxable 
values.  There  is  the  value  that  is  created  by  individual  labor  -- 
the  crops  a  man  raises,   for  example,  the  buildings  he  erects,  what- 
ever he  adds  to  the  wealth  of  the  world  by  his  physical  or  mental 
activities.  Then  there  is  the  value  that  is  created  by  the  increase 
of  population  and  the  progress  of  civilization  —  the  value  that  the 
community  produces  by  its  very  life  and  gro'^r/th.  The  site  value  of 
land  is  such  a  value,  "^'his  is  the  value  on  which  taxation  should 
fall  most  heavily  because  it  is  but  the  fair  thing  to  take  the  value 
the  community  creates  for  the  community's  use.  The  average  farra«» 

er  is  scared  to  death  by  the  very  idea  of  shifting  taxes  from  the 
wealth  produced  by  human  labor  to  the  site  values  of  land  —  scared 
for  two  reasons,  because  he  fails  to  see  the  difference  between  a 
land  value  tax  and  a  real  estate  tax,  —  two  very  different  things 
--  and  because  he  imagines  that  the  land  values  of  the  country  are 
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mostly  farm  land  values  and  owned  by  farmers        an  altogether  false 
imagining.  Yet,   scared  as  he  is  of  such  idea,  this  shift  of  the 
tax  burden  is  the  small  farmer's  hope  and  the  hope  of  the  country 
to  escape  the  coming  of  wholesale  landlordism  and  a  great  body  of 
tenant  farmers  held  dov/n  to  a  condition  of  peasantry." 


Lard  Exports 


The  National  Frovisioner  for  March  31  says  in  an  editorial: 
"The  enormous  m.ovement  of  lard,  particularly  to  Germ.any,  has  been 
a  most  important  factor  and  has  been  in  part  responsible  for  the 
comparative  scarcity  of  lard  and  the  lack  of  spot  pressure.  No 
one  seems  able  to  account  altogether  for  the  unusually  heavy  ex- 
ports. Some  authorities  hold  that  all  this  lard  has  not  gone  into 
consumptive  channels,  but  a  considerable  part  has  gone  over  to 
Europe  on  consignment.  The  subject  that  comes  to  the  fore  nov/  is 
the  possibility  of  the  continuation  of  this  huge  demand  from  Germar^c 
There  have  beenriftiors  recently  that  Germany  was  re-selling  lard  and 
this  was  a  bearish  factor  in  the  provision  market.  At  the  same  time 
there  were  some  leading  exporters  of  lard  v/ho  stated  that  they  have 
considerable  contracts  for  shipment  ahead  to  Germany,  and  there  has 
been  no  attempt  to  cancel  or  resell  as  far  as  they  have  been  ad- 
vised. If  this  situation  of  a  continued  demand  goes  on  with  no 
sign  of  big  lard  stocks  there  is  every  likelihood  of  a  continued 
high  price.  But  if  exports  are  reduced  to  a  moderate  basis  and  the 
heavy  hog  receipts  go  on  through  the  next  few  weeks  and  m.onths, 
there  is  the  probability  of  lard  going  lower  in  price.  Two  factors 
stand  out  of  all  this  that,  v/hile  working  on  price  from  different 
points  of  view,  are  fundamental.  They  are,   first:  The  fact  that 
Europe  absolutely  needs  our  fats,  and,   second,  that  we  are  going  to 
have  a  season  of  very  heavy  hog  receipts.  How  to  balance  these 
factors  is  the 


great 


problem  before  the  packing  industry." 


Rubber  Survey 


Scandinavian 
Farmers  for 
West  and 
Northwest 


The  India  Rubber  World  for  April  says  in  an  editorial:  "For 
the  first  tim.a  Congress  has  appropriated  money  for  rubber  uses  and 
the  commdttee  will  be  supplied  with  all  funds  necessary  for  ex- 
haustive examination  and  necessary  experiment.  In  view  of  the  mil- 
lions that  Great  Britain  has  spent  in  past  years  for  the  same  pur- 
pose, Amierica  is  very  tardy.  The  present  appropriation,  however, 
the  ability  of  the  committee  and  the  intimate  knowledge  that  it 
has  of  conditions  will  doubtless  result  in  accomplishment  equal  to 
any  yet  recorded," 

The  New  York  Tim.es  for  April  5  says:  "With  what  was  described 
as  a  'million  dollar  steerage'  the  Frederik  VIII.   of  the  Scandi- 
navian-American Line  docked  at  Hoboken  yesterday  with  healthy- 
appearing  Swedish,  Norwegian  and  Danish  farmers  making  up  400  of 
the  654  passengers  on  board.  When  immigration  officials  asked  the 
customary  questions  regarding  the  extent  of  the  funds  of  the  new- 
comers, they  produced  letters  of  credit  for  am.ounts  in  no  instance 
under  |1,0C0.  Examining  officials  estimated  that  the  aggregate 
wealth  of  the  farmers,  most  of  whom  are  bound  for  the  agricultural 
sections  of  the  West  and  Northwest,  was  close  to  $1,000,000,  The 
ne?/com.ers  passed  the  physical  and   -laQntal  requirements  of  the 
Government  with  flying  colors." 
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Tuberculosis  Hoard's  Dairyman  for  ''^arch  30  says  in  an  editorial;  "We 

Test  have  favored  tuberculin  testing  and  the  eradication  of  bovine 

tuberculosis  for  nore  than  thirty  years.  We  have  looked  upon  this 
question  of  bovine  tuberculosis  eradication  as  being  a  profitable 
step  for  the  dairy  farmers  to  take,  but  we  can  not  approve  of  any 
law  that  will  force  the  farmers  of  a  county  or  State  to  tuberculin 
test  all  their  herds  unless  a  substantial  majority  is  in  favor  of 
it,  ...  It  is  a  mistake  to  think  that  people  can  be  compelled  to  do 
even  what  they  ought  to  through  law,  unless  a  majority  through 
education  has  come  to  believe  that  the  law  is  right  and  should  be 
enforced.  The  greatest  assistance  or  force  in  tuberculosis  eradica- 
tion is  education,  that  which  points  out  clearly  and  distinctly  the 
value  of  healthy  livestock",  These  buyers  demanding  cattle 

free  from,  tuberculosis  are  a  greater  force  to  get  livestock  owners 
to  apply  the  tuberculin  test  than  any  law," 


Section  3, 
MARKET  QUOTATIONS. 

Farm  Products  Apr, 6:  \'7heat  continued  strong  with  July  and  September  at 

new  high  levels.  Corn  trade  active;  deferred  futures  reached  new 
high  points.  Speculative  interest  in  corn  increasing;  sentiment 
bullish.  Closing  prices  in  Chicago  cash  market:  No,  2  red  v/inter 
wheat,  $1,33;  No.  2  hard  ^vinter  wheat  $1.23;  No,  2  mixed  corn  730; 
No*  2  yellov;  corn  780;  No,  3  white  oats  450,  Average  farm  prices: 
No.  2  mixed  com  in  Central  Iowa  640-;  No,  1  dark  northern  wheat  in 
Central  North  Dakota  $1.03. 

Eastern  sackedround  white  potatoes  $1,85  to  $2  per  100  lbs,, 
bulk  stock  $2,10  to  $2.35  in  city  markets;  Maine  bulk  stock  $1.50 
to  $1,55  at  shipping  points,  sacked  $l,6^^  to  $1.65,  New  York 
Baldwin  apples  $5,25  to  $6  per  barrel.  Northv/estern  Extra  Fancy  ■ 
Winesaps  $2.25  to  $3,25  per  box,  Florida  Klondike  strawberries  400 
to  600  per  qt,  in  eastern  cities;  Louisiana  Klondikes  200  to  250 
per  pint.  South  Carolina  Wakefield  cabbage  $4,25  to  $6  per  carrel 
crate;  $2  to  $3  per  1  l/2  hushel  hamper  in  leading  markets.  Eastern 
sweet  potatoes  yellow  variet-ies  600  to  $1,50  per  bushel  ham.per. 
Southern  Nancy  Halls  $1  to  $1,65,  Texas  Savay  spinach  850  to  $1,50 
per  bushel  basket  in  leading  markets*  Virginia  stock  $2,25  to  $3,25 
per  barrel. 

Hogs  were  uneven;  bulls  and  veal  calves  around  steady;  sheep 
and  lambs  practically  steady.  Hogs,  bulk  of  sales  $8,20  to  $8,60; 
medium  and  good  beef  steers  $8.15  to  $9.80^  butcher  cows  and 
heifers  $4.40  to  $9,75;  li^t  and  medium  v/eight  veal  calves  $8  to 
$10.25;  yearlings  $9,75  to  $13»50,  Prices  of  good  grade  meats: 
Beef  $13  to  $14;  veal-$14  to  $16;  lamb  $20  to  $24;  mutton  $14  to  ' 
$15,50;  light  pork  loins  $15  to  $16,50;  heavy  loins  $11.50  to  $ia.5(i 

Spot  cott»n  prices  declined  24  p^nts,  closing  at  '29,110 
per  lb.  New  York  May  future  contracts  declined  31  points,  closing 
at  29,520.  (Prepared  by  Bu,  of  Agric.  Econ,) 

Industrials  and      Average  closing  price      Apr.  6,  Apr,  5,  Apr,  6,  1922 

Railroads                     20  Industrials             102.70  102.36  90.80 

20  H.R,  stocks               86,55  86.08  83,20 
(Wall  St,  Jour. ,  Apr,  7, ) 
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Crop  Insurance  "Crop  insurance,   under  which  the  farmer  v/ill  "be  able  to 

Planned  recover  a.  reasonable  proportion  of  his  planting  and  cultivat- 

ing expenditures  in  the  event  of  his  failure  to  niake  an  avera.^ 
yield  is  on  the  non-partisan  farm  bloc  program  for  passage  at 
the  next  session  of  Congress,  provided  a  satisfactory  plan  can  be  v/orked  out," 
Senator  Sn:ith,   of  South  Carolina,   said  April  7,  A  special  subcoTir-ittee  of  the 
Senate  Agricultural  Com.mittee,   of  vrhich  Senator  McNary  is  chairman,  and  Senators 
Keyes  and  Smith  are  mem.bers,  decided  to  begin  hearir^js  on  crop  insurance  the  last 
week  in  April,  "There  is  a  real  problem  in  crop  insurance,"  Senator  Smith  said, 
"and  our  purpose  is  to  provide  a  m.ethod  by  v/hich  the  Government,  at  small  cost  to 
the  farmer,   can  insure  him  substantially  all  that  he  has  expended  in  his  effort  to 
make  a  crop  v.'hen  he  experiences  complete  failure,  and  to  reimburse  him  a  propor- 
tion of  his  expense  when  his  production  is  not  normal."   (Press,  Apr,  8,) 

The  Philadelphia  Ledger  to-day,   in  commenting  upon  the  crop  insurance  plan, 
says;  "The  farm  bloc  in  the  Sixty-eighth  Congress  will  propose  that  the  farmer's 
crops  shall  be  insured  against  tlie  drought  that  burneth  by  day,  the  bug  that 
moveth  by  night,  the  flood  that  cometh  alike  upon  the  just  and  the  unjust  and  the 
v/ind  that  wandereth  where  it  listeth.  The  m.an  of  the  furrows  shall  be  shielded 
also  from,  the  results  of  his  own  ignorance  and  folly.  If  this  is  a  good  thing, 

full  of  wisdom,  why  confine  it  to  the  farmer?  V/hy  not  extend  it  to  the  backyard 
agriculturist?  Why  not  extend  it  to  the  steel  industry,  to  the  ovmers  of  m.ines, 
to  lumbermen  and  all  others  who  take  business  chances  in  an  uncertain  world?  To 
the  citizen  who  starts  a  dairy,  a  shoe  store  or  a  blacksmith  shop?  In  this  tangled 
and  com-plex  civilisation  of  ours,  who  shall  say  "'hat  is  or  is  not  a  public  utility 
or  a  necessary  industry?  Vie  wonder  if  the  farmer  has  thought  this  thing  through 
and  wants  t  o  go  all  the  way.  Does  he  want  Federal  regulation  of  his  land;  to  be 
told  what  he  shall  plant  and  breed?  Shall  his  farm  be  a  public  utility?  Does  he 
know  that  the  '  f  orv/ard-lookers '  in  one  county  of  Non-Partisan  League  North  Dakota 
wanted  to  go  all  the  way,   nationalize  farm  land,   give  it  to  the  State  and  make 
every  farm.er  a  tenant?  When  we  start  an3'V7here,   it's  a  good  plan  to  look  at  the 
map,  see  v/here  the  road  forks  and  where  the  forks  may  lead  us." 


Agriculture  in  The  Associated  Press  reports  to  the  press  to-day: 

British  Parliam.ent    "Troublesome  days  are  in  prospect  for  Eonar  Law's  'tranquility 

Government  on  the  eve  of  the  reopening  of  pa.rliament  ,  which 
will  reassem.ble  April  9,  ...  The  first  knotty  problem  to  be 
faced  by  the  Government  is  in  connection  with  the  agricultural  situation,  which 
since  the  adjournm.ent  of  parliament  has  been  greatly  aggravated  by  strikes  of  farm 
laborers  over  wages.  The  initial  debate  on  the  subject,   it  is  expected,  v/ ill  take 
place  Wednesday/,  when  the  strong  agricultural  section  in  the  House  will  demand  a 
specific  stater.ent  from,  the  Government  as  to  what  it  intends  to  do  for  the  better- 
ment of  the  situation.  This  section  is  prepared  to  demand  that  the  Government 
enact  into  law  the  recomm.endat ions ,   just  published,   of  Mr.  Bonar  Lav/'s  agricultur- 
al tribunal.  This  at  present  is  an  unpleasant  situation,   since  the  tribunal  recom- 
mendations are  distinctly  protectionist,  " 
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Farn  Lator  Several  significant  factors  ^.ark  the  approach  of  the  spring 

planting  season  in  rJe'v  York  State,  according  to  a  bulletin  issued 
recently  by  the  Hew  York  State  Farm  Bureau  Federation.  "'!ost  iTi- 
portant,  probably,   is  the  acute  shortage  of  v/ell-trained  farm 
labor,  and  another  is  the  plain  necessity  for  the  utmost  economy. 
There  has  been  a  shortage  of  farm  labor  for  a  number  of  years,  but 
it  '^.'as  less  noticeable  during  the  business  depression  of  1921;  it 
has  become  more  noticeable  as  the  demand  for  labor  in  the  cities 
be com.es  m.ore  insistent.  The  increasing  demand  for  labor  "/ill  proba.- 
bly  result  in  the  dem.and  of  ITe^/  York  State  farmers,  as  'veil  as 
others,   for  a  change  in  the  present  imm.igration  lar^s,  the  report 
points  out.   (Ne^^  York  Times,  Apr.  7.) 

Immigration  "Early  action  to  supplem.ent  present  im.migration  restriction 

methods  by  extending  authority  to  the  President  to  test  out  the 
possibilities  of  a  flexible  system,  of  selection  of  immigrants  is 
urged  in  a  preliminary  report  of  the  imm.igration  com-mittee  of  the 
Chamber  of  Comm.erce  of  the  United  States,  made  public  to-day.  The 
committee  plan  would  permit  the  test  to  be  made  under  -vide  execu- 
tive discretionary  povrers  to  regulate  a  portion  of  the  annual 
inflow?  on  the  basis  of  demonstrated  social  and  economic  needs  in 
the  country."   (Press  statement  Ch,  of  Com.,   of  U.S.,  Apr,  9,) 

Imports  Prelim.inary  estim.ates  of  the  Department  of  Commerce  April  6 

valued  im^ports  of  the  United  States  during  January  at  $319,000,000 
or  $102,obo,OOC  more  than  the  imports  in  January,  1922,  and  S25,- 
000,000  in  excess  of  imports  during  December.  During  the  seven- 
months  ending  with  January,   1923,   imports  totaled  $2,012,000,000, 
an  increase  of  $607,000,000  over  the  corresponding  period  in  1922. 
"There  has  been  a  rising  tendency  in  imports  of  merchandise  during 
the  entire  calendar  year  1922,"  said  the  statement,  "Imports  during 
the  first  half  of  that  year  were  $100,000,000  larger  in  value  than 
in  the  first  half  of  1921,  The  third  quarter  sho^'^ed  an  increase  of 
1279,000,000  and  the  last  quarter  an  increase  of  $224,000,000, 
making  a  total  increase  in  im"Dorts  of  8603,000,000  in  the  calendar 
yea.r  1922  over  1921,  An  analysis  of  the  detailed  report  during  the 
last  three  m.cnths  of  1922  shov;s  increased  im.portat ions  of  $149,- 
000,000  in  the  group  of  crude  materials  and  $88,000,000  of  partly 
manufactured  articles  for  further  use  in  m.anuf acturing," 

A  San  Francisco  dispatch  to  the  press  of  April  7  says:' 
"Organized  upon  the  lines  of  the  Lib'-rty  Loan  drive,  v;ith  every 
bank,  business  house,   cham.ber  of  commerce  and  comm.erical  organiza- 
tion in  the  San  Joaquin  Valley  behind  the  m.ovem.ent  ,  the  Sunmaid 
Paisin  (jroT/ers,   consisting  of  14,000  members,  are  out  to  refinance 
their  cooperative  marketing  association,  and  S2, 5 CO, COO  of  7  per 
cent  cumulative  TDref erred  stock  of  a  ne^  Delar-are  manufacturing 
corporation,   owned  by  the  Sunmaid  Paisin  ^^rowers,   is  to  be  sold. 
At  the  same  time  the  gro^'ers  are  coming  in  to  sign  the  nevr  con- 
tracts. A  feature  of  the  campaign  is  unique  in  that  the  membership 
is  united  to  eliminate  a  guarantee  of  approxim.at ely  4  l/4  cents  a 
pound  on  the  price  of  their  products  delivered  to  their  o^/n  manu- 
facturing com.pany,  because  the  gro'^ers  realize  that  they  themselves 
m-Ust ,  under  the  old  plan,   guarantee  to  themselves  a.n  impossible 


Pais in 
Marketing 


Daily  Dig;est 


April  9,  1923, 


Raisin  Trade 


Taxes 


Truth- ill- 
Fabrics 
Legislation 


pay^nent.  The  Sunmaid  Raisin  Growers,   controlling  90  per  cent  of 
all  the  raisin  grapes  of  the  United  States,  and  packing  and  market- 
ing of  their  products,  came  into  existence  in  1912,  Years  of  in- 
dividual operation  had  put  the  raisin  industry  on  the  verge  of  ruin^ 
Cooperative  marketing  organizations  had  "been  attempted,  but  had 
collapsed,  and  during  the  twenty  years  previous  to  1912  —  the 
period  of  unorganized  effort        the  average  price  received  by  the 
grov/ers  averaged  somewhere  between  1  l/2  cents  to  4-  cents  a  pound," 

*'The  A-ierican  raisin  is  making  a  new  record  in  its  invasi.on 
of  the  world's  markets.  The  total  exports  in  the  fiscal  year  1923 
will  exceed  ICC, 000, COO  pounds  against  50,000,000  in  the  fiscal 
year  of  1922,  and  75,000,000  in  1916.  The  value  of  the  year»s 
exports  will  approximate  f.l5, 000,000  and  will  als.o  exceed  that  of 
any  earlier  year.  The  growth  in  world  popularity  of  our  raisins  is 
evidenced  by  the  fact  that  the  exports  advanced  from  16,000,000 
pounds  in  1913  to  56,000,000  in  1918,  the  closing  year  of  the  v/ar, 
and  110,000,000  in  1919,  \7ith  the  return  of  the  Levant  to  raisin 
production  and  exportation,  however,  our  exports  fell  to  53,000,000 
pounds  in  1920  and  33,000,000  in  our  short  crop  year  1921.  With 
the  high  record  of  production  of  1922,  however,  which  is  materially 
in  excess  of  any  earlier  year,   our  exports  for  the  current  fiscal 
year  seem  likely  to  equal  the  high  record  of  110,000,000  pounds  in 
the  calendar  year  1919,   in  which  the  Levant  had  not  yet  reentered 
the  v/orld  markets.   (Nat'l  City  Bank  of  N.Y,  ,  Apr, 9.) 

The  Ohio  Farmer  for  March  31  says  in  an  editorial:  "An 
effort  will  be  made  to  ascertain  the  cause  of  the  damage  which  is 
continually  being  done  to  Ohio  roads.   ...  If  tractors  and  traction 
engines  do  not  damage  the  road,  as  is  claimed  by  their  owners, 
they  should  be  given  a  clean  bill  of  health  and  no  more  attacks 
made  on  them.  Similarly  , if  it  is  proven  that  these  machines  really 
do  damage  to  the  roads  then  some  program  fair  to  all  must  be  worked 
out.  In  like  manner  , the  amount  of  damage  that  motor  trucks,  busses 
and  all  other  vehicles  do  should  be  determined  with  as  great  a 
degree  of  accuracy  as  is  possible.  The  influence  of  other  factors 
such  as  weather,  poorly  constructed  roads,  faulty  materials,  etc., 
should  not  be  neglected." 

Pennsylvania  Farmer  for  March  31  says  in  an  editorial: 
"Figures  received  from  the  U.S,  Department  of  Agriculture  show 
that  taxes  on  farm  lands  have  more  than  doubled  in  the  last  eight 
years.  The  average  farm,  tax  per  acre  in  1914  was  31  cents,  while 
in  1922  it  was  71  cents.   ...  Since  the  farmer's  dollar  has  no 
higher  purchasing  power  now  than  it  had  then  it  is  readily  seen 
that  the  increased  tax  is  a  real  burdQn.  When  to  this  is  added  the 
indirect  taxes  in  the  shape  of  higher  prices  for  what  is  bought  — 
prices  tha.t  are  high  partly  because  of  high  taxes  —  is  it  any 
wonder  that  farmers  are  complaining?  ...  Monkeying  with  tax  laws 
always  increases  and  never  decreases  the  amount  of  tax  money  levied" 

The  Washington  Farmer  for  March  29  states  that  wool  growers 
of  the  Pacific  Northv/est  want  protection  for  their  industry  and 
for  consumers  against  the  deceptive  sale  of  wool  garments  tliat  are 
made  in  part  or  wholly  from  shoddy. 
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1.           Dan  D.  Casement  says  in  the  Breeder's  Gazette  for  April  5: 
"The  American  National  Live  Stock  Association,  at  its  convention 
in  Los  Angeles  late  in  January,  adopted  a  resolution  opposing  the 
proposed  packer  merger  as  detrimental  to  the  interests  of  both 
producers  and  consumers,    On  February  26  the  Secretary  of  Agri- 

culture,  under  the  pov/ers  vested  in  him  by  the  packer  and  stock- 
yards act.  brought  a  com.plaint  setting  forth  that  the  acquisition 
by  the  Armour  interests  of  the  assets  of  Morris  &  Co,  v;ill  consti- 
tute a  restraint  of  interstate  comm.erce,  and  tend  to  create  a 
monopoly  in  many  sections  of  the  United  States  and  foreign  countries 
in  the  purchase  of  livestock  and  in  the  sale  of  livestock  product s» 
In  case  a  restraining  order  by  the  Secretary  issues  as  a  result  of 


th  e  V 


it  is  presumed  the  respondents  will  appeal  to  the 
express  the  utmost  confidence  that  the  decision 
be  in  their  favor.  This  confidence,  on  the  face 
seems  to  be  warranted  on  every  ground  of  com- 

any 


the  hearings 
c  ourt s ,  and 
on  the  appeal  -!^''ill 
of  the  known  facts 

mon  sense  and  justice.  It  is  inconceivable  that  any  Government 
agency  ^vould  attempt  to  com.pel  the  owners  of  a  business  to  continue 
its  operation  against  their  will  or  at  a  loss,  v;ithout  compensating 
them  for  the  surrender  of  their  right  to  dispose  of  their  property 
when  they  sslvj  fit  and  to  the  best  possible  advantage.  In  the  case 
of  a  public  enterprise,  the  Government  might  properly  decree  its 
continued  and  even  unprofitable  operation,  and,  at  the  same  time, 
provide  m.eans  therefor  by  taxation;  but  any  attempt  by  the  Govern- 
m.ent  to  compel  the  unprofitable  and  unv/illing  operation  of  a  private 
business  for  presumed  public  benefit  would  not  only  fail  of  all 
justification  in  right  and  reason,  but  would  savor  strongly  of 
actual  confiscation.  To  many  stockmen,  therefore,  the  resolution  of 
the  Am.erican  nationecl  association,  and  the  action  of  the  Secretary 
of  Agriculture  in  compliance  v/ith  it,   seem,  both  futile  and  un- 
fortunate, com.ing  at  a  tim.e  when  producer  and  packer  alike  are  just 
emerging  from;  a  wilderness  of  depression,  anxiety  and  loss,  and 
when  it  behooves  all  the  various  factors  in  the  livestock  industry 
harmoniously  to  work  together  in  the  interest  of  a  prompt  return 
to  a  profitable  basis,  it  seems  more  than  ever  untimely.  To  some 
of  us  it  sounds  very  much  like  an  odious  echo  of  the  suspicion  and 
distrust  which  we  hoped  had  been  happily  and  finally  stilled  by  the 
passage  of  the  packer  and  stockyards  aCt,  and  by  the  expressed 
\7illingness  of  the  packers  gladly  to  live  up  to  its  provisions," 


►  Am.erican  Fruit  Grov/er  Magazine  for  April  says  in  an  editorid: 

"Accurate  crop  statistics  are  very  essential  to  good  marketing. 
There  are  t\vo  factors,  however,  engaged  in  predictD.ng  crop  statis- 
tics as  regards  apples,  for  example,  that  can  change  their  methods 
to  advantage,  ^"e  refer  to  the  present  system  of  the  U.S.  Department 
of  Agriculture  in  reporting  the  apple  crop  of  the  country  on  the 
one  hand  and  the  tendency  to  exaggerate  crops  by  certain  communi- 
ties or  individuals  on  the  other  hand.  Probably  by  far  the  best 
reports  of  the  apple  crop  situation  from  month  to  month  are  those 
issued  by  the  International  Apple  Shippers*  Association,  which, 
however,  are  confined  entirely  to  their  membership.  These  statis- 
tics for  years  have  been  famous  because  of  their  accuracy  and  are 
to-day  the  best  reports  to  be  found  in  America,  The  main  objections 
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found  tc  the  reporxs  from  the  Government,  as  issued  by  the  Depart- 
ment of  Agriculture,  are  their  double  reporting  system.  They  go  to 
considerable  lengtli  to  report  the  total  crop  of  apples  in  the 
United  States  for  a  gi"en  year,  then  dov/n  near  the  bottom  of  the 
paragraph  they  say  that  the  commercial  crop  is  only  so  much.  The 
commercial  crop,  according  to  Government  reports,  only  represents 
15  or  20  per  cent  of  the  total  crop.   In  other  words,  75  per  cent 
at  least  of  the  crop  reported  as  total  is  of  n on- commercial  value, 
VJhy  continue  such  a  farce  indefinitely  when  it  can  only  redound -to 
the  detrim:ent  of  the  fruit  industry,  " 


Section  3-. 
MARICST  QUOTATIONS. 

Farm  Products  For  the  v/eek  ended  Apr,  7:  Chicago  hog  prices  steady  to  15^ 

higher  than  a  v/eek  ago.  Beef  steers  around  steady;  butcher  cows  and 
heifers  steady,  bulls  25^^  lower;  stockers  and  feeders  10  to  150 
lov/er  with  veal  calves  $1  to  $2  higher.  Fat  lambs  25  to  400  lower, 
sheep  steady  to  strong. 

New  potatoes  strong  for  the  week.  Old  stock  firm  in  eastern 
markets;  weaker  in  Chicago  and  the  Middlewest.  Apples  and  onions 
slightly  weaker.  Cabbage  and  Virginia  spinach  higher,  Texas  spinach 
lower.  Celery  steady. 

Butter  markets  very  sensitive  and  unsettled  throughout,  the 
week  with  spring  production  close  at  hand,  and  the  possibility  of 
lower  prices.  Demand  has  been  no  m.ore  than  moderate  and  speculative 
interest  has  been  entirely  lacking.  Price  tendency  of  the  week  was 
down'-vard,  although  at  the  close  a  steadier  tone  has  developed. 

Closing  prices,   92  score  butter:  New  York  490;  Philadelphia 
500;  Boston  50  1/20;  Chicago  480, 

Cheese  markets  weak;  Declines  on  V/isconsin  cheese  boards 
Monday  April  2,  placed  trading  on  a  basis  averaging  from  1  l/2  more 
than  a  v/eek  ago.  Absence  of  export  buying  which  featured  m.arkets 
during  the  middle  of  Marcij,  and  the  approach  of  the  flush  production 
'season  caused  weakness. 

Prices  at  Visconsin  primary  cheese  m.arkets  April  6:  Flats  and 
Daisies  21  l/40;  Longhorns  20  l/20;  Square  Prints  21  l/4(^;  Double 
Daisies  210 ;,  Young  Americas  21  l/40. 

Spot  cotton  up  81  points  during  the  week,  Nev/  York  May  future 
contracts  up  111  points. 

Grain  market  undertone  firm  most  of  week  and  prices  show  net 
advance.  For  the  week  Chicago  May  wheat  up  2  l/40;  Chicago  May  corn 
up  2  l/20.  Bullish  crop  reports,   strength  in  corn,  and  big  export 
business  were  main  factorSi 

Closing  prices  in  Chicago  cash  market:  No,  2  red  winter  wheat 
01.34;  No,  2  hard  winter  wheat  $1,25;  No.  2  mixed  corn  790;  No.  2 
yellov/  corn  790;  No.  3  white  oats  450.  Average  farm  prices;  No,  2 
mixed  corn  in  Central  Io^va  650;  No.  2  hard  winter  wheat  in  Central 
Kansas  $1.05;  No.  1  dark  northern  wheat  in  Central  North  Dakota  OlC5, 

Hay  market  generally  steady  and  prices  fairly  firm  for  best 
grades  of  hay.  Poorer  grades  dull  and  receipts  excess  demand  in 
several  markets.  Wheatfeed  prices  remain  fairly  steady  but  demand  is 
very  moderate.   (Prepared  by  Bu.  of  Agric.  Econ.  ) 
Industrials  and         Average  closing  price      Apr.  7,      Apr,  6,  Apr.  7,  1922 

Railroads  20  Industrials  102,56        102,70  90.63* 

20  R.R.   stocks  86.53  86.55  83.91 

(Wall  St.  Jour.,  Apr.  9. ) 
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■"'heat  Acreage  The  Wall  Street  Journal  to-day  says  in  an  editorial:  , 

"A  serious  attempt  is  being  made  in  the  Northwest  to  reduce 
the  acreage  of  wheat  in  order  to  increase  the  price.  Compared 
'.■;ith  some  of  the  proposals  put  forward  in  Congress  for  improving  the  farmer's  con- 
dition, the  plan  looks  good.  It  has,  however,  the  serious  defect  that  it  will  not 
work.  There  is  no  denying  the  fact  that  the  farm.ers  are  not  getting  their  shar6  of 
the  country's  prosperity.  Farm  products  have  been  increasing  in  price  somewhat,  but 
other  prices  have  increased  still  faster.  Including  cotton  in  the  price  index  of 
agricultural  products,  the  purchasing  power  of  the  farm  dollar  is  still  under  70 
^cents.  It  is  considerably  less  for  the  farmers  who  raise  wheat  and  corn  but  no  cot- 
"ton.  But  this  great  need  does  not  clear  the  way  for  the  success  of  an  unworkable 
plan.  This  is  a  big  country,  and  it  would  be  imipossible  to  get  even  a  majority  of 
the  wh4at  growers  to  agree  to  such  a  plan,  and  stick  to  it.  Those  who  did  not  agree 
ftwould  be  sure  to  increase  their  acreage,  more  than  offsetting  the  reduction  of 
others.  IThis  scheme  has  been  tried  many  times  in  the  South,  and  it  never  could  be 
made  to  work  until  the  banks  took  the  m.atter  in  hand,  tv/o  years  ago.  But  v/hat  the 
banks  could  do  in  the  cotton-producing  States  could  not  be  done  in  the  'vheat  sec-' 
tions  because  of  radically  differing  conditions.  Wheat  is  a  world  crop,  therefore, 
the  price  is  not  a  local  matter. 

"There  are  at  least  two  causes  contributing  to  the  farmers'  troubles:  One  is 
the  partial  loss  of  a  foreign  market  that  should  take  a  third  of  the  normal  crop. 
Another  is,  that  they  are  also  meeting  in  this  crippled  market  v^^ith  severe  competi- 
tion from  other  countries  whose  production  costs  are  not  so  great.  If  the  American 
farmers  meet  world  competition  in  the  present  state  of  Europe,  they  must  produce 
cheaper.  They  are  burdened  now  with  high  production  costs.  Their  costs  are  a  reflec- 
tion of  the  high  costs  of  labor  and  of  government,  national,  state  and  miUnicipal, 
Here  is  where  they  must  apply  the  cure.  But  the  present  trend  of  political  affairs 
is  leading  farmers  away  from  the  very  course  most  vital  to  their  welfsire," 


The  Farmer  The  Chicago  correspondent  of  The  Philadelphia  Ledger 

says  in  to-day's  issue:  "'What,'  writes  a  banker  from  Oregon 
to  his  Chicago  correspondent ,' is  the  farmer?  How  does  his 
business  differ  from  that  of  any  other  business  man?  Is  he  getting  a  fair  deal, and, 
if  not,  what  are  we  going  t  o  do  about  it?'  Undoubtedly  these  are  pertinent  ques- 
tions. The  Chicago  banker  answered  in  substance  as  follows:   'There  are  two  classes 
of  farmers.  One  is  a  working  man,  who  farms  for  the  purpose  of  turning  his  labor 
into  money.  He  expects  no  other  return  and  he  gets  none.  The  other  kind  of  farm.er 
is  a  business  man,  who  works  in  about  the  same  way  and  with  the  same  kind  of 
equipment  as  his  fellov/  in  town  or  city*  His  problems  are  about  the  same.  He  has  a 
debt,  or  investment,  a  produc  ing  plant ,  an  equipment  or  buildings,  machinery,  tools, 
etc.  Much  is  said  about  the  seasonal  production  on  the  farm  and  the  consequent 
problems  of  long-time  credit  and  marketing.  But  the  farmer,  who  is  a  business  man,is 
virtually  a  constant  producer  and  marketer.  He  has  cattle  as  well  as  wheat,  corn 
as  well  as  hogs,  chickens,  eggs,  milk,  butter  and  often  fruits,  both  large  and 
small.  He  should  and  does  watch  his  markets.  If  he  is  a  good  business  man,  he  has 
only  the  troubles  that  are  incidental  to  business.  Generally,  the  mortality  rate 
of  the  business  farm.er  is  lower  than  that  of  his  neighbor  in  the  city.  He  can  al- 
ways live  along  some  way,  '  " 
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Airplanes  for  The  Wall  Street  Journal  for  April  9  says  in  an  editorial 

otton  ""^ork         reviewing  the  department's  statement  regarding  the  use  of  airplanes 

in  the  work  of  estimating  the  cotton  acreage:  "  ...  Our  markets 
are  extremely  sensitive  to  foreign  demand  or  lack  of  it.  It  is 
startling  to  think  that  if  the  official  estimate  of  cotton  de- 
stroyed by  the  v/eevils  in  1921  is  correct,  the  insects  consume 
more  American  cotton  than  all  the  spindles  in  the  foreign  worlds 
Because  of  this  destruction,  consumers  in  foreign  countries  are 
disposed  to  use  more  of  other  growths  and  are  reaching  out  and 
endeavoring  to  expand  the  industry  in  other  countries.  The  boll 
weevil  is  producing  conditions  that  ultimately  must  react  upon  us, 
cutting  off  some  of  our  foreign  market  and  even  threatening  the  loss 
of  our  monopoly  in  production.  The  development  of  a  system  of  dust- 
ing large  plantations  or  communities  by  airplane,  therefore,  will 
be  a  signal  achievement  in  the  industry.  Time  and  money  are  well 
invested  in  such  experiments," 


ooperative        1.  The  Orange  Judd  Farmer  for  April  1  says  in  an  editorial: 

[arketing  "The  cooperative  marketing  act  now  before  the  Illinois  legislature 

includes  provisions  that  are  difficult  to  understand,  except  by 
assuming  that  there  are  some  plans  behind  the  scenes  concerning 
v/hich  the  public  has  not  yet  been  taken  into  confidence.  There  are 
rumors,  sufficiently  explicit  to  warrant  attention,  that  a  new, 
well  prom.oted  campaign  for  the  sale  to  farmers  of  memberships  in 
another  big  grain  marketing  scheme  is  all  ready  for  launching,  and 
that  the  drastic  penalties  provided  in  this  bill  in  connection  with 
contracts  signed  by  farmers  are  for  the  purpose  of  forcing  farmers 
to  stick  f or  five  or  ten  years  regardless  of  the  chg.racter  of 
service  rendered  or  the  amount  of  money  lost.  A  marketing  proposi- 
tion that  relies  upon  the  threat  of  a  lawsuit  to  hold  its  membership, 
and  requires  a  statute  providing  severe  and  special  penalties 
against  its  m^embers,  does  not  commend  itself  to  thoughtful  m.en.  But 
the  bill  in  question  goes  further.  It  is  cunningly  drawn  so  as  to 
put  into  the  hands  of  this  new  outfit,  when  it  comes  out  of  the 
shadov/,  the  power  to  destroy  cooperative  organizations  already 
functioning  in  Illinois.  In  cooperative  farmers'  elevators  alone 
there  are  said  to  be  75,000  farmers  in  this  State  who  are  financial- 
ly interested,  and  whose  property  is  worth  ten  million  dollars. 
The  trouble  with  this  bill  is  that  there  is  something  behind  it, 
something  that  m.asquerades  under  the  name  'cooperative,'  but  which 
demands  provisions  that  furnish  it  monopoly  power.  If  our  State 
cooperative  law  under  which  hundreds  of  cooperative  businesses  are 
being  successfully  carried  on  falls  short  in  any  particular,  or 
can  be  improved  in  any  detail  suggested  from  actual  experience,  by 
all  means  let  us  improve  it.  But  to  substitute  monopoly  for  co- 
operation, and  to  put  scheming  promoters  into  position  to  use  law 
as  a  club  for  exploiting  farmers  and  for  destroying  existing  co- 
operative concerns,  is  a  piece  of  folly  that  ought  to  be  unthink- 
able among  sane  men." 

2»  The  National  Stockman  and  Farmer  (Pennsylvania  edition)  for 

April  7  says  in  an  editorial:  "Sundry  objections  have  been  raised 
to  the  cooperative  marketing  bills  introduced'  in  the  legislatures 
of  several  States,  Among  the  privileges  to  which  objection  has 
arisen  are:  To  permit  organizations  to  borrow  money  v;ithout  limita- 
tion as  to  amount;  to  allov/  them  to  impose  penalties  as  liquidated 
damages  without  restriction  as  to  amount;  and  to  authorize  them  to 
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execute  iron- clad  contracts  requiring  -nembers  to  sell  their 
products  to  the  cooperative  corporation  f or  a  period  of  ten  years. 

The  other  privileges  to  which  objection  is  made  are  less 
important  from  the  standpoint  of  the  producer,   for  it  is  hardly 
conceivable  that  he  v/ill  authorize  debts  or  penalties  contrary  to 
his  own  interest.  The  pena.lt ies  imposed  by  this  legislation  for 
inducing  breach  of  contract  cet-.veen  the  producer  and  the  organiza- 
tion are  liable  to  abuse;  but  this  danger  is  less  than  it  seems 
because  the  law  forbids  an^rbody  to  do  this  'knowingly'  ,  and 
because  of  the  difficulty  of  proving  that  an^^body  ^knowingly' 
commits  such  violations.  Cooperative  organizations  which  can  not 
hold  the  business  of  their  mem.bers  without  the  threat  of  penal 
damages  to  any  one  who  'solicits  or  persuades  or  permits'  the  mem.- 
bers to  break  their  m.arketing  contracts  are  not  likely  to  be  com.- 
petent  organizations.  So  the  public  is  apt  to  regard  them,  at 
least,  and  these  pena.lties  then  become  a  hindrance  rather  tha.n  a 
help  to  the  organizations," 

Cotton  Supply  The  Mevj  York  Cotton  Exchange  makes  the  decrease  in  the 

world's  visible  supply  of  Am.erican  cotton  for  this  v:eek  158,919 
bales,  against  110,360  bales  last  week  and  44,231  bales  last  week. 
This  is  the  result  of  only  74,335  bales  brought  into  si^nt  for  the 
week,  against  92,352  bales  last  week  and  123,281  bales  last  year, 
whereas  ^vorld's  spinners  takings  for  the  week  were  233,254  ba.les 
against  203,712  bales  last  vreek  and  177,512  bales  last  year.  The 
deoeased  world's  visible  supply  of  all  kinds  of  cotton  in  all 
positions  for  this  week  is  202,919  bales  against  120,360  bales 
last  week  and  about  45,000  last  year.   (Press,  Apr,  9.) 

A  Havana  report  to  the  press  to-day  says:  "The  maximumi 
production  of  the  present  Cuban  sugar  crop  is  placed  at  6,131,429 
sacks,  or  the  equivalent  of  3,733,061  tons,  in  an  estim.ate  just 
issued  by  General  Pedro  Betancourt,  Secretary  of  Agriculture, 
Commerce  and  Labor.  One  hundred  and  eighty  active  m.ills  are  in- 
cluded in  the  estimate." 


Cuban  Sugar 
Estim.ate 


Filled  "iilk  Veterinary  Medicine  for  April  says  in  an  editorial:  "Al- 

though not  generally  known  among  veterinarians,  filled  milk  is  one 
of  the  big  menaces  to  agriculture.  It  is  a  food  substitute  with 
such  great  potentiality  for  fraud  that  it  threatens  to  inflict 
incalculable  harm  to  the  dairy  industry.  The  danger  arises  from 
its  resem-blance  to  ordinar27  condensed  milk  and  the  indifference  of 
consum.ers  as  to  the  actual  food  value  of  this  class  of  food  prod- 
ucts. ...  Filled  milk  can  be  produced  very  cheaply,  and  owing  to 
its  physical  and  gustatory  resembla.nce  to  condensed  v/hole  m.ilk  it 
can,  and  in  fact  is,  retained  at  about  the  same  price," 

New  Zealand  A  New  York  dispatch  to  Chicago  Dairy  Produce  for  April  3 

lutter  says:  "Reports  are  current  to  the  effect  that  another  cargo  of 

New  Zealand /on  the  way  to  this  port  consisting  of  about  30,000 
boxes.  There  is  som.e  mystery  attached  to  this  cargo  and  there  "was 
to  the  previous  importation.  It  could  not  be  learned  v:hether  this 
new  cargo  will  be  unloaded  at  this  port  or  go  to  England  or  Canada. 
The  disposition  most  likely  will  depend  on  market  conditions  both 
here  and  abroad.  No  indications  can  yet  be  given.  The  previous 
cargo  from  Nev;  Zealand  is  far  from,  cleaned  up  in  the  eastern  ^^arkets 
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as  yet.  Best  reports  estinate  that  thers  are  still  over  10,000 
"boxes  in  conded  v.^arehouses  ard  considerable  on  New  York  floors  and 
in  Philadelphia.  It  '.7as  reported  from  Philadelphia  that  in  order 
to  move  the  New  Zealand  butter  the  chain  stores  were  retailing  it 
in  pound  prints  at  50  cents  to  the  consumers.  I'uch  has  "been  said 
in  regard  to  the  quality  of  this  imported  butter  and  it  is  reported 
that  the  consumers  do  not  take  very  kindly  to  the  flavor  or  quality 
of  this  butter.  If  such  be  the  true  condition  and  there  still  be 
much  of  the  first  cargo  left  on  the  market  or  ^.r^arehouses  when  the 
new  shipment  arrives,  which  is  expected  aboi^  April  10,  efforts 
will  most  likely  be  made  to  dispose  of  it  elsewhere,  Nev;  Zealand 
butter  is  being  offered  on  the  New  York  market  at  prices  around 
48  cents  in  a  wholesale  way  and  is  considered  by  some  to  be  a 
factor  in  holding  the  New  York  m.arket  at  its  present  level." 


Poads  and 
Aut  omobiles 


The  Wall  Street  Journal  for  April  9  contains  a  len.gt-hy  dis- 
patch from  Detroit  based  upon  the  estimate  of  the  Bureau  of  Public 
Roads  on  the  limit  of  autom.obile  ov'nership*  The  dispatch  says  in 
part:  "Chevrolet,  Ford  and  several  others  have  analyzed  nearly 
every  county  in  every  State  with  a  viev/  'of  determ.ining,  based  on 
the  probable  increase  of  good  roads  wealth  and  similar  factors, 
precisely  v/hat  each  county's  normal  and  future  consumptive  power 
is.  In  sections  v/here  there  have  been  good  roads  for  several  years 
Chevrolet  has  experience  tables  corresponding  in  principle  to  the 
experience  tables  of  life  insurance  companies.  Given  the  necessary 
data  v/hich  include  population,  bank  deposits,  value  of  annual  crops 
or  ^anuf actur^B . ,  and  percentage  of  impDOved  roads  to  total  roads, 
the  com.pany  can  with  fair  accuracy  foretell  how  many  cars  (of  all 
makes)  each  county  or  district  is  capable  of  absorbing.  Experience 
tables  on  the  annual  scrappage  of  cars  are  likewise  becoming  more 
dependable.  Chief  sales  executive  of  a  company  m.aking  over  100,000 
cars  a  year  says  in  this  regard:   'Give  me  an  analysis  of  every 
county  in  which  the  roads  are  not  fully  improved  and  a  dependable 
scrappage  table  and  it  is  not  difficult  to  determine  how  many  new 
owners  can  be  added  and  hov/  many  cars  must  be  built  for  replace- 
-'^ents  during  a  year  following.  With  these  figures  the  problem 
becomes  sim.ply  this        how  much  of  this  business  can  m.y  com^pany 
capture?  As  few  sensible  m.anuf act urers  are  judging  future  demand 
by  guess  work,   it  is  clear  that  the  bugaboo  about  saturation  is 
not  what  people  think  it  is.  The  real  question  is  not  saturation  of 
cars  but  of  a.utomobile  companies,'" 


Tuberculosis 
Test 


A  correspondent  of  The  Breeder's  Gazette  for  ^-^arch  29  says: 
"According  to  a  recent  editorial  in  a  dairy  journal  all  cattle 
should  be  tested  for  tuberculosis  before  being  shipped  into 
counties  under  the  nrea  plan  of  eradication.  The  tuberculosis 
eradication  craze  has  reached  the  point  where  there  seems  to  be  an 
attitude  of  utter  disregard  for  constructive  breeders »  ...  A  recent 
article  in  a  farm  journal  said  that  the  eradication  of  tuberculosis 
in  lov/a  herds  had  not  been  so  successful  as  had  been  expected.  Is 
it  not  a  fact  that  the  m.illions  of  dollars  appropriated  by  the 
Federal  and  State  governments  for  eradication  campaigns  is  insig- 
nificant,  compared  to  losses  to  breeders,  as  a  result  of  testing 
for  tuberculosis?  Are  not  losses  to  breeders,  as  the  result  of 
tests,   many  times  greater  than  losses  from  the  disease  itself?  Has 
not  the  hour  struck  when  this  great  problem  should  openly  and 
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honestly  be  discussed  by  all  persons  A'-itally  interested?  Has  not 
the  test,  with  its  ^ritch-like  uncertainties  or  vagaries,  along  with 
the  cry  of   'crook,'  by  men  in  charge  of  eradication  v;ork,  caused 
men  with  years  of  experience  to  fear  to  mention  things  that  they 
have  learned?  If  cows  could  talk 'Would  it  not  rid  us  of  a  lot  of 
bunk?" 


Section  3, 
MARKET  QUOTATIONS. 

Farm  Products  Apr.  9:  Heavy  selling  on  the  9th  to  take  profits.  Heavy 

buying  by  shorts  kept  market  on  narrow  but  firm  basis  and  close 
was  fractionally  higher.  Visible  supply  wheat  45,387^000  bus.  com- 
pared with  34,163,000  bus.  last  year.  Visible  supply  corn  27,459,- 
000  bus.  compared  with  45,305,000  last  year.  Corn  continued  strong 
despite  recent  sharp  advance  in  prices  and  considerable  profit 
taking  by  previous  buyers.  Chicago  May  wheat  higlier  at  §1.23  3/4; 
Chicago  May  corn  higher  at  78  1/20. 

Closing  prices  in  Chicago  cash  market:  No,  2  red  winter 
wheat  $1.35;  No.  2  hard  winter  wheat  01.25;  No.  2  mixed  corn  800;, 
No,  2  yellow  corn  800;  No.  3  white  oats  460.  Average  farm,  prices: 
No,  2  mixed  corn  in  Central  Iowa  660;  No.  2  hard  winter  wheat  in 
Central  Kansas  §1.07. 

Hogs  opened  mostly  10  to  150  low§r,  closing  strong  at  the 
decline,  bulk  of  sales  §8.05  to  §8.35;  beef  steers  generally  15 
to  250  lower  at  §8  to  §9,65;  butcher  cows  and  heifers  weak  to  150 
lower  at  §4.35  to  §9.65;  veal  calves  around  500  lower  at  §7,50  to 
§9,75;  lambs  15  to  250  lower  at  §12.50  to  §14.60. 

Florida  Spaulding  Rose  potatoes  §14  to  §16  per  barrel  in 
New  York  and  Baltimore,  Eastern  sacked  Round  \7hites  §1,85  to  §2.10 
per  100  lbs.  Northern  stock  §1  to  §1.75  in  consuming  markets,  900 
to  §1  at  shipping  points..  Maine  bulk  stock  §1.60  to  §1,70.  New  York 
Baldwin  apples  §5.25  to  §6  per  barrel,  Florida  celery  §2.25  to 
§3.25  per  10  inch  crate  in  city  markets,   §1.25  to  §1.50  f.o.b. 
South  Cq.rolina  V/akefield  cabbage  mostly  §3,50  to  §5.00  per  barrel 
crate,  reaching  §6  in  Boston.  Florida  Klondike  strawberries  300  to 
450  per  quart  in  eastern  m.arkets.  Alabama  Klondikes  §6^50  to  §7  per 
24-qt.   crate  in  Chicago  and  Cincinnati,  Texas  Savoy  spinach  mostly 
§1  to  §1.40  per  bushel  basket,  ruling  §1.75  in  New  York.  Virginia 
stock  §2  to  §3,50  per  barrel.  Texas  yellow  Bermuda  onions  §2  to 
§2.25  per  standard  crate  in  Philadelphia,  §3.75  in  Kansas  City. 

Spot  cotton  up  6  points,   closing  at  29.340  per  lb.  New  York 
May  future  contracts  up  4  points,   closing  at  29,800.   (Prepared  by 
Eu.  of  Agric.  Econ,  ) 

Industrials  and      Average  closing  price      Apr,  9,  Apr,  7,  Apr.  9,  1922 

Railroads                   20  Industrials              102.11  102.55  91.11 

20  R,R.  stocks                 86.58  86.53  84,01 
(Wall  St.  Jour.,  Apr.  10.) 
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Philippine  Sugar 
Crisis  Threatened 


Section  1, 

A  wireless  from  Manila  to  the  press  to-day  states  that 
the  resignation  of  Wilson,  manager  of  the  Philippines 

National  Bank,  who  formerly  was  connected  with  the  Anglo- 
London-Paris  Bank,   of  San  Francisco,  and  who  asserts  he  was 
unable  to  agree  to  political  dictation  regarding  the  method  of  liquidation  of  loans 
of  40,000,000  pesos  involved  in  the  Sugar  Central's  capitalization,   is  expected  to 
precipitate  a  new  crisis  in  the  sugar  industry  at  Manila. 


The  Tariff 


The  press  to-day  says:  "Petitions  of  protests  from 


southern  producers  and  bankers  against  the  reopening  of  tariff 
schedules  on  vegetable  oil,  wool  and  other  southern  products 

were  presented  to  the  "F'ariff  Commission  yesterday  by  President  Kirby,of  the 

Southern  Tariff  Association," 


Fruit  Shippers'  Loss  A  San  Francisco  dispatch  to  the  press  to-day  says: 

"Fruit  shippers  of  the  San  Joaquin  Valley  and  companies  with 
plants  there  will  receive  probably  85  per  cent  of  their  $4,- 
000,000  claim  against  the  railroad  companies  for  losses  sustained  in  fruit  shipping 
last  fall,  according  to  E«Y,  Foley,   one  of  the  biggest  claimants  of  the  valley.  He 
is  attending  the  adjustment  conference  in  San  Franxsisco  with  300  other  shippers 
from  all  over  California.  The  combined  claims  amount  to  $9,000,000.  The  loss  was 
brought  about  principally  by  the  shopmen's  strike  at  the  height  of  the  fruit  pack- 
ing and  shipping  season,  and  tire  losses  adjusted  at  this  meeting  do  not,  of  course, 
include  those  resulting  from  failure  to  get  produce  to  the  railroads.  Settlement  of 
the  claims  in  San  Francisco  will  involve  roads  throughout  the  United  States,  inas- 
:^uch  as  the  fruit  was  carried  to  almost  every  market  in  America," 


Corn  Exports  *  The  National  City  Bank  of  New  York  reports  in  a  state- 

ment issued  to-day:  "Exports  of  corn  last  year  made  a  new 
high  record  when  considered  by  the  num.ber  of  dollars  which 
they  brought  to  the  American  farmer.  The  National  City  Bank  has  compiled  figures 
showing  that  for  the  first  time  the  value  of  corn  exported  crossed  the  $100,000,000 
mark.  The  value  v/as  $115,097,000  against  a  former  high  record  of  $92,767,000  in 
1921,  If  $7,000,000  worth  of  corn  meal  and  other  foodstuffs  prepared  from  corn,  ' 
the  $8,000,000  worth  of  corn  starch,  the  $6, 000, 000  v/orth  of  corn  syrup,  the  $500,- 
000  worth  of  corn  oil  and  cake,   is  added,  the  1922  exports  would  total  nearly  $150,- 
000,000,  The  value  of  corn  exported  in  the  last  decade  aggregates  considerably  more 
than  $500,000,000,  an  average  of  $50,000,000  a  year.  This  increase  of  $23,000,000 
in  the  value  of  corn  exports,  when  compared  with  the  former  high  record  year, 
occurs  chiefly  in  the  movements  to  Europe,  ...  This  increase  in  the  European  taste 
for  corn  is  especially  interesting  because  of  the  fact  that  we  produce  more  than 
three-fourths  of  the  corn  of  the  v/orld,  and  our  possibilities  in  that  line  are 
almost  unlimited.  ...  While  the  prices  at  which  our  corn  was  exported  in  1922  were 
of  course  slightly  less  than  in  1921,  the  price  reduction  was  far  less  than  that  of 
other  grains,  especially  wheat.   ...  " 
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Section  2. 

Agriculture       1«  The  American  Revie^-7  of  Reviev/s  for  April  says:  "The  ttiosx 

urgent  domestic  condition  ^J7ith  vrhlch  the  last  Congress  had  to  deal 
was  the  agricultural  crisis.  There  are  some  things  that  lav/s  can 
not  accomplish;  and  the  Government  at  ^?/ashingi;on  could  not  create 
vast  consuming  markets,  nor  could  it  long  support  prices  at  arti- 
ficial levels.  In  the  main,  agriculture,  like  every  other  industry, 
must  rest  upon  its  own  basis.  If  men  choose  to  go  to  new  regions 
like  the  Canadian  Northwest  and  raise  wheat,  they  are  not  justified 
in  holding  that  it  is  the  paramount  duty  of  nationa.l  governments  to 
make  their  venture  profitable.  Our  pioneers  who  settled  the  country 
took  no  such  view.  They  made  their  local  communities  as  self-sup-» 
porting  as  possible^  But  governments  can  recognize  emergencies,  and 
can  help  in  averting  sweeping  disaster  in  critical  times.  Thus  a 
few  years  ago  our  Government  created  a  new  system  of  currency  and 
credit  under  the  Federal  Reserve  Board,  which  saved  the  banks  and 
general  business  from  a  crash  v/hen  the  European  war  broke  out.  There 
ought  to  have  been  foresight  enough  to  have  protected  the  agricul- 
tural interests  of  the  country  from  the  terrible  results  of  the 
sudden  postwar  drop  in  prices  that  reduced  the  income  of  the  grain 
grower,  the  cattle  feeder,  and  the  cotton  raiser  by  more  than  half, 
while  freight  bills  were  doubled  and  general  expenses  maintained  at 
the  wartime  levels.  But  the  harm  having  been  done,  it  was  at  least 
possible  so  to  reconstruct  the  credit  system  of  the  country  as  to 
give  the  farmer  a  much  longer  time  during  which  to  work  off  his 
debts  and  recover  from  his  losses,  Tlie  measures  taken  in  the  last 
Congress  for  agricultural  relief  have,  therefore,  not  done  anything 
to  give  the  farmer  better  crops  or  better  prices.  They  have  not  m.adc 
him  gifts  of  any  kind,  nor  have  they  advanced  funds  without  security. 
They  have  merely  provided  methods  by  which  the  farming  communities 
may  act  cooperatively  in  larger  business  units,  and  drai?  to  them- 
selves larger  quantities  of  the  country's  investing  capital  than  had 
been  possible  under  the  old  plan  of  borrowing  m.oney  haphazard  on 
mort  gage," 

2.  '*Why  the  Farmer  Starves"  is  the  title  of  a  lengthy  article 

by  John  F.  Sinclair  in  The  Nation  for  April  11.  In  this  the  author 
says:  "         l^^Jhat  about  the  prices  charged  the  farmer  for  the  things 
he  m.ust  purchase  —  machinery,  binder  twine,  lumber?  A  mowing 
machine,  which  in  1914  sold  for  $47.50,  in  1922  costs  the -farmer 
jj70;  his  manure  spreader  formerly  worth  $100  now  cost  $200;  binder 
twine  for  harvesting  the  grain  which  formerly  sold  at  7  and  8  cents, 
now  sells  at  from  14  to  16  cents;  a  binder  formerly  cost  $135  — 
ncM  it  costs  $225,  The  prices  of  other  articles  which  the  farmer 
purchases  are  increasing  in  like  proportion;  \vhile  on  September  11, 
1922,  the  average  price  at  61  scattered  grain- shipping  points  for 
the  best  No,  1  dark  northern  hard  spring  wheat  was  93.3  cents.  That 
is  what  the  farmer  got  for  his  choice  wheat,  \fhat  did  it  cost  to 
raise  it?  Complete  cost  records  of  127  North  Dakota  farms  in  1921 
showed  an  average  cost  of  wheat  production  of  $1.43  net  per  bushel. 
These  farms  were  scattered  over  31  counties,  well  distributed  both 
East  and  West,  and  represent  a  fair  average  of  farm  operations  in 
the  State,  The  average  yield  per  acre  was  9,05  bushels.  If  one  com- 
putes acreage  cost  and  returns,  a  better  and  more  reliable  method, 
v;e  find  that  in  each  of  the  grain-growing  States  the  cost  of  pro- 
duction in  1920,1921,  and  1922  exceeded  by  from  50  per  cent  to 
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100  per  cent  the  price  v/hich  the  farmer  received  for  the  grain. 
It  is  pertinent  to  ask  here  just  why  the  prices  of  farm  products 
are  so  low  when  the  price  of  ever^-^hing  which  the  farmer  is  pur- 
chasing is  almost  at  war  level.  A  study  of  the  situation  will 
reveal  the  fact  that  the  ten  year  average  of  6*4  per  cent  of  the 
annual  grain  crop  which  we  send  abroad  to  meet  the  general  trade 
price  level  of  the  world  in  competition  with  the  products  of  the 
cheaper  lands  und  la':or  of  other  countries  —  with  the  peons,  the 
Hindus,  and  the  peasants  of  Europe        automatically  fixes  the  price 
of  the  remaining  94  per  cent  which  we  consume  at  home,  Tha.t  6  per 
cent  grain  surplus  is  the  cause  of  the  tragic  difficulties  now 
facing  7,000,000  American  farm  owners.  If  wheat  were  a  local  prob- 
lem the  determination  of  all  the  factors  that  influence  prices  and 
should  guide  production  would  be  a  simple  matter.  But  the  United 
States  is  one  of  the  fourteen  countries  that  export  a  surplus  of 
this  crop,  The  price  of  the  6  per  cent  grain  surplus  sold 

abroad  is  low  to-day  because  of  the  fast  decreasing  purchasing 
pov/er  of  European  currency,  tariff  walls,  the  cheap  labor  and  ma- 
terials on  the  world  market,  and  the  small  amount  of  gold  or  credit 
in  Europe  which  caii  be  exchanged  for  our  goods.  And  so  the  price 
which  is  received  for  this  6  per  cent  goes  lower  and  lower  and  the 
price  which  the  American  farm.er  gets  for  his  94  per  cent  also  goes 
lower  and  lower  until  to-day  the  farmers  of  the  Northwest  are  bank- 
rupt,  ...  Can  the  American  Government,  which  spent  millions  of 
dollars  in  getting  these  farmers  to  take  up  the  idle  lands,  stand 
by  and  allow  disintegration  on  such  a  w}^olesale  basis  to  go  on?  The 
large  corporate  units  of  production  are  now  able  to  take  care  of 
themselves.  They  even  succeed  in  getting  higher  and  higher  tariff 
legislation  to  protect  themselves  while  the  farmer  is  left  un- 
protected. The  financial  disease  of  Europe  is  allowed  to  enter 
America  to  disorganize,  dem.oralize,  and  corrupt  our  most  important 
industry  —  -farm.ing.  If  we  protect  the  manufacturers  of  the  United 
States  against  the  competition  of  cheap  labor  and  merchandise  of 
Europe  and  the  world,  why  should  not  the  farm.er  class  —  a  great 
deal  more  vital  to  our  welfare  than  any  other  —  be  protected  in 
the  only  way  he  can  be  protected  against  the  competition  of  a 
cheap  and  demoralized  world  market.  The  Government  should  step  in 
and  take  up  this  surplus  of  6  per  cent  and  sell  it  abroad  on  the 
best  terms  loossible," 


i 


Cooperation 


The  Orange  Judd  Farmer  for  April  1  says  in  an  editorial:  "A 
very  interesting  condition  is  found  in  the  report  of  a  central 
Illinois  farm.ers'  elevator  as  to  where  its  grain  is  shipped. During 
l'922j  out  of  265  carloads  of  grain  shipped  out,  mostly  corn,  only 
38  carloads  were  consigned  to  terminal  markets.  All  the  rest  were 
sold  direct  to  processers.  One  big  starch  factory  uses  a  vast 
amount  of  corn  and  buys  it  direct.  Other  concerns  are  avoiding  the 
terminal  m.arkets  if  possible.  Twenty  years  ago  this  elevator  con- 
signed all  of  its  grain  to  the  term.inals.  The  change  is  the  result 
of  twenty  years  of  grovrth  and  im.provement .  Some  people  believe  this 
represents  a  very  healthy  grov/th  of  cooperative  marketing," 


Futures  Rice 
Market 


A  dispatch  from.  New  Orleans  to  the  press  of  April  10  states 
that  a  rice  futures  market  has  been  established  by  the  Sugar  and 
Rice  Exchange,  The  Associated  Rice  ''Tillers  Association  will  budget 
sufficient  funds  to  inaugurate  the  plan. 
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Grain  Exports 


Ko';i''ard  for 
Transport  Eit  ion 


Institute 


and  Resources 


Wages 


Grain  exports  fron  the  United  States  last  week  'f,'ere  4,144,3C0 
bushels,  as  compared  ^^ith  3,490,000  for  the  week  be  fore »  Flour  ex- 
ports during  the  week  were  300,200  barrels,  as  compared  with  297,- 
900  carrels  the  week  before,  Canadian  ^rain  in  transit  cleared  from 


United  States  iDorts  totaled  2.065,000  bushels 


aga.inst 


1.348,000 


',000; 


against 


the  v/eek  before.  Totals  for  the  week  as  compared  with  those  of  the 
week  previous  by  the  Department  of  Comjnerce  follow:  Barley,  340,000 
bushels,  against  261,000;   corn,  375,000  bushels,  against  95"^ 
oats,  336,000  bushels,  against  93,000;  rye,  317,000  bushels, 
199,000;  tiirheat,  2,226,000  bushels,  against  1,980,000.   (Press,  AprJDj 

A  Huron  dispatch  to  the  Daily  Argus  Leader  (S.Dak. )  for 
April  4  says:  "V/ord  has  just  been  received  here  that  J.B.  Howard, 
former  president  of  the  America;.n  Farm  Bureau  Federation,  has  been 
elected  president  of  the  National  Transportation  Institute,  an 
organization  for  studying  transportation  problems  as  they  effect 
agriculture." 


Chicago  Journal  of  Commerce  for  April  7  says  in  an  editorial: 
"It  will  be  surprising  to  most  people  to  learn  through  an  authority 
in  the  Departm.ent  of  Agriculture  that  'we  have  reached  a  stage  in 
our  agricultural  development  when  there  is  practically  no  more 
potential  agricultural  land  left  utilized  that  does  not  involve 
unprofitable  expense  for  reclamation  or  clearing.'  This  statement 
is  widely  at  variance  with  popular  belief,  and  while  it  may  be 
true  in  a  sense,  the  impression  is  general  that  the  land  under 
cultivation  in  this  country  is  not  producing  up  to  60  per  cent  of 
its  capacity.  The  departm.ent  in  its  statement  has  under  considera- 
tion our  food  prospects  for  a  population  twice  or  three  times  as 
large  as  we  have  at  present,  say  3  00  years  from  now,  We  need  give 
ourselves  little  concern.  With  the  density  of  population  in  the 
entire  country  only  35.5  to  the  square  mile  in  1920,  and  increasing 
only  about  10  in  a  decade,  there  is  no  im.mediate  cause  for  worry. 
In  all  hum.an  probability  the  United  States  will  have  food  surplus 
for  export  for  hundreds  of  years," 

The  Journal  of  Com-merce  for  April  5  says  in  an  editorial: 
"As  a  commentary  upon  the  am.asing  inequalities  a.nd  injustices  that 
have  developed  since  the  war,  none  is  more  striking  than  a  report 
recently  issued  showing  the  immense  differences  between  the  earn- 
ings of  certain  classes  of  city  workers  and  those  of  farm  laborers. 
Apparently  there  are  cases  in  New  York  where  lathers  in  the  build- 
ing trade  earn  as  m.uch  as  $30  to  ?35  a  day,  some  plasterers  get 
|20,  or  thereabouts,  a.nd  the  earnings  in  other  sections  of  the  trade 
run  as  high  as  $10  and  ^15  a  day.  At  the  same  time  it  is  officially 
reported  that  the  present  earnings  of  farm  laborers  are  not  over 
^40  a  month,  not  including  board,  and  that  the  trend  of  wages  is' 
still  toward  lower  levels.  In  view  of  these  startling  inequalities 
within  the  class  of  meaaiual  workers  alone,   it  is  not  surprising 
that  we  hear  talk  of  the  'baron^  of  the  labor  movement," 


Department  of 
Agriculture 


Section  3. 

The  Christian  Science  Monitor  for  April  7  says  in  an  edi- 
torial: "In  view  of  the  fact  that  America's  lumber  supply  is  so 
much  less  than  its  needs,,  the  statement  of  ¥.B,  Greeley,  the 
Governm.ent ' s  Chief  Forester,  to  the  Senate  reforestation  comm.ittee 
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that  13  per  cent  of  the  lumber  cut  annually  is  v/asted,  deniands  some 
immediate  action*  Mr.Greelev  said  that  most  of  the  waste  resulted 
from  failure  of  mills  to  prepare  their  product  in  dimenv^ions  avail- 
able for  the  most  economical  use  of  the  industries  requiring  it,  and 
presented  many- illustrations  showing  the  possibility  of  economies 
in  sawmill  work.  Reasoning  from  almost  countless  analogies,  however, 
when  striking  facts  have  been  presented  to  investigating  committees 
in  the  past,  a  report  will  be  issued  incorporating  the  findings, 
and  thereafter  the  lumber  industry  will  go  on  its  way  undisturbed." 


Section  4, 
MARKET  QUOTATIONS. 

^arm  Products  Apr.  10:  'vJheat  broke  sharply  on  the  10th  under  general 

profit  taking  sales  despite  lower  condition  shown  in  Government 
report.  Export  demand  fell  off  on  account  of  recent  upturn  with 
British  interests  offering  to  resell  and  Italian  demand  much 
lighter.  Corn  lower  under  profit  taking  partly  influenced  by  v;eak- 
ness  in  wheat.  Chicago  May  wheat  lower  at  |1.2l  3/4;  Chicago  May 
corn  lower  at  780, 

Closing  prices  in  Chicago  cash  market:  No.  2  red  winter  wheat 
§1.33;  No.  2  hard  winter  wheat  $1.23;  No.  2  mixed  corn  800;  No,  2 
yellow  corn  800;  No,  3  v/hite  oats  460.  Average  farm  prices:  No.  2 
mixed  corn  in  Central  Iowa  60  l/20;  No.  2  hard  winter  wheat  in 
Centre.!  PCansas  $1,05, 

Hogs  slow,  uneven,   steady  to  100  higher,  bulk  of  sales  53.05 
to  §3.40;  m.edium' and  good  beef  steers  §8.00  to  §9,75;  butcher  cows 
and'  heifers  §4,35  to  §9.50;  light  and  medium  weight  veal  calves 
$%60  to  §9.50;   fat  lam_bs  §12,50  to  §14,60. 

Maine  sacked  Green  Mountain  potatoes  §1.75  to  §1,85  at  ship- 
ping points. 

New  York  Baldwin  apples  §5  to  §5.50  per  bbl.   in  miost  markets, 
§5,50  to  §6  in  Chicago  and  Cincinnati,  Northwestern  Extra  Fancy 
Wine saps  §2.25  to  §3  per  box,  Florida  pointed  type  cabbage  §2,25  to 
§2.75  per  1  l/2  bushel  hamper.  Florida  Klondike  strawberries  300  to 
450  per  quart  in  eastern  cities.  Texas  Savoy  spinach  §1.25  to  §1,75 
per  bushel  basket.  Florida  celery  §2.25  to  §3  per  crate  in  city 
m-arkets.  Texas  Yellow  Bermuda  onions  §2  per  standard  crate  in 
Philadelphia.  Georgia  Porto  Rican  sweet  potatoes  §1  per  bu.  crate 
in  Pittsburgh,  Eastern  yellow  varieties  500  to  §1*50  per  bushel 
hamper.  Tennessee  Nancy  Halls  §1.10  to  §1.15, 

Spot  cotton  down  25  points,  closing  at  29.090  per  lb.  New 
York  May  future  contracts  down  31  points,  closing  at  29.490, 
(Prepared  by  Bu.  of  Agric,  Econ,) 

Industrials  and       Average  closing  price      Apr,  10,  Apr.  9,  Apr.  10,  1922 

Railroads                         20  Industrials           101.86  102,11  ,  91.91 

20  R.R.  stocks              86.48  85,58  ,  84,11 
('^lell  St,  Jour.,  Apr,  11,) 
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Hoover  on  World  Court  Herbert  Hoover,  Secretary  of  Commerce,  opened  the 

administration's  fight  for  American  participation  in  the 
international  court  of  the  League  of  Nations,  at  Des  rfoines, 
Iowa,  last  night,  with  an  address  on  "The  Responsibility  of  Am^erica  for  World 
Peace,"  before  the  convention  of  the  National  League  of  Women  Voters.  Points 
emphasized  by  Secretary  Hoover  were:  The  court  is  not  an  invention  of  Old  World 
diplomats,  but  essentially  a  "made- in- America"  product;  The  court  will  not  lead 
America  into  political  entanglements,   for  enforcement  of  its  decrees  rests  wholly 
upon  public  opinion  and  not  upon  force;  By  membership  we  enter  no  obligations  to 
use  arms  or  take  no  comm.itment  that  limits  our  freedom  of  action;  Purpose  of  the 
court  is  to  eliminate  many  of  the  causes  of  war  before  they  rise  to  the  threat  of 
war;  The  court  itself  can  not  sum.raon  us  in,  nor  in  any  manner  or  degree  exert  upon 
us  any  kind  of  compulsion,  not  even  moral;  We  are  not  by  this  act  entering  the 
League  of  Nations  in  any  sense,  connection  with  the  court  of  the  League  is  remote, 
(Press,  Apr.  12») 


International  Discussing  "Enlightened  Self-interest  in  International 

Relations  Relations"  before  the  Maryland  W omens  Civic  League,  at  Balti- 

more, April  11,  John  Hays  Hammond  declared  that  America,  not- 
withstanding her  illimitable  industrial  resources  and  despite 
her  unparalleled  home  m.arkets,  was  suffering  from  lack  of  foreign  markets  to  ab- 
sorb her  surplus  products,  due  to  untoward  industrials  conditions  abroad,  "It  does 
not  seem,"  he  added,  "that  we  can  reasonably  expect  a  complete  industrial  revival 
and  a  sustained  commercial  activity  in  our  own  country  until  there  is  a  marked 
improvement  in  foreign  economic  conditions^  And  this  will  not  occur  before  the 
political  status  of  Europe  is  stabilized."   (Press,  Apr,  12.) 


Farm  Conditions  Richard  Spillane  says  in  to-day's  Philadelphia  Ledger: 

"Edward  C,  Lasater,  ane  of  the  cattle  barons  of  America,  was 
visiting  in  Yifall  Street  the  other  day.  According  to  his  state- 
ment, the  thrones  of  cattle  kings  to-day  are  as  shaky  as  those  of  the  herditary 
monarchs  of  Europe,   'I  am  afraid,'  Mr. Lasater  said,   'the  people  do  not  realize  the 
seriousness  of  the  farm  situation  in  this  country.  There  never  was  a  time  vvhen  the 
farmer  had  less  equity  in  his  holdings  than  to-day,  and  at  that  the  grain  and  cot- 
ton grovrer  is  better  off  than  the  stockman.  The  Land  Bank  unquestionably  will  be  a 
great  aid  to  the  little  fellows  but  of  no  assistance  to  the  man  with  large  holdings, 
ov/ing  to  the  limitation  of  $25,000  on  loans.  I  have  just  read  an  article,  "Is  6  per 
cent  a  fair  and  reasonable  rate  of  interest?"  I  never  have  averaged  6  per  cent 
profit  over  a  period  of  five  or  ten  years,  and  do  not  think  any  large  cattle  man 
has  done  so.  I  have  had  to  pay  8  per  cent  and  more,  and  that  is  what  it  costs  the 
bigger  men  for  money.  No  nation  can  afford  to  have  its  food  produced  on  8  per  cent 
money.  People  in  the  East  seem  to  be  uninformed  or  unappreciat ive  of  the  serious- 
ness of  the  farm  situation.  Possibly  you  have  heard  the  story  so  often  that  you 
have  come  to  the  point  of  giving  little  attention  to  it,  but  it  is  the  real  thing 
this  time.  It  is  safe  to  say  that  over  no  ten-year  period  has  the  farmer  averaged 
6  per  cent  profit.  The  only  thing  that  heretofore  has  saved  him  and  kept  him  going 
has  been  the  enhancement  in  value  of  his  land*'*" 
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African  Ostrich  Journal  of  the  Departmeiit  of  Agriculture  of  the  Union  of 

Feather  Growers  South  Africa  for  March  states  that  during  the  past  fev/  months 


Organize 


Agricult  ural 
Credit 


meetings  were  held  in  all  the  principal  ostrich  farming  centers 
throughout  the  Union  v/ith  the  object  of  inducing  the  ostrich  farm- 
ers to  organize  themselves  into  "District  Ostrich  Feather  Grov^ers* 
Associations,"  and  ty  ihis  means  to  exert  an  effective  control  over 
the  commodity  they  produce.  As  it  was  not  possible  for  the  Govern- 
m.ent  representative  in  this  work  to  visit  all  the  districts  where 
ostriches  are  farmed,  arrangements  were  made  that  where  a  meeting 
v/as  held  in  one  center,  representatives  from  the  surrounding  dis* 
tricts  were  invited  to  attend  to  enable  them,  after  hearing  the 
discussions,  to  carry  out  the  same  work  in  their  own  districts. 
This  organization  v/ork  has  been  most  successful,  and  the  ostrich 
farmers  have  realized  that  by  com.ing  together  and  speaking  with 
one  voice  their  strength  is  more  than  trebled.  Unless  they  exert  a 
control  over  the  output  of  ostrich  feathers,  the  m.arket  for  this 
product  v/ill  always  be  subject  to  fluctuations  in  prices,  v/hich 
have  so  adversely  affected  it  in  the  past. 

The  National  City  Bank  of  Mew  York  says  in  its  Monthly  Let- 
ter for  April  1:  "It  remains  to  be  demonstrated  that  there  is  any- 
considerable  number  of  farm.ers  of  the  class  able  to  offer  security 
for  credit  who  have  not  been  getting  it.  The  complaint  of  lack  of 
credit  facilities  has  been  chiefly  from,  people  who  could  not  offer 
a  proper  basis  for  accor^imodat ions  or  who  have  borrowed  more  than 
is  good  for  them;  although  in  'boom/  times  the  banks  are  sometimes 
at  fault  in  miisplacing  so  much  credit  that  they  do  not  have  enough 
to  go  around  where  it  is  deserved.  All  of  this,  however,  does  not 
prove  that  credit  facilities  are  inadequate,   ...  This  excessive 
use  of  credit  tends  to  make  the  business  situation  more  sensitive 
and  uncertain.  It  makes  the  fluctuations  of  prices  and  employment 
more  violent.  It  is  mainly  responsible  for  our  great  sv/ings  be- 
tween prosperity  and  depression.  If  a  person  o\ms  a  given  property 
without  indebtedness  he  is  in  a  more  secure  position  than  if  he 
owns  twice  as  much  property  only  one-half  paid  for;  and  if  in  his 
eagerness  for  big  profits  he  gets  to  be  the  owner  of  four  times  as 
mxuch  property,  but  in  debt  for  75  per  cent  of  its  value,  his 
position  is  precarious.  When  such  over-reaching  becom>es  general, 
the  situation  is  critical  and  ripe  for  a  collapse,   ...  The  cattle 
industry  has  been  named  as  suffering  especially  from  want  of 
credit,  but  in  this  case  the  situation  v;as  clearly  the  result  of  a 
previous  over-expansion  of  credit.  For  several  years  a  competitive 
situation  existed,  cattle  growers  bidding  against  each  other  for 
stock  cattle  and  financing  themselves  largely  with  borrowed  money. 
They  ran  prices  up  until  the  industry  was  in  an  unsafe  position. 
The  situation  was  more  critical  by  reason  of  the  fact  that  so  much 
of  the  borrowing  was  on  short-time  paper,  and  in  this  respect  the 
ne?7  legislation  for  long-term  credit  is  expected  to  be  helpful; 
but  the  fundamental  cause  of  the  trouble  v/as  too  much  borrowing, 
regardless  of  terms.  Too  much  credit  was  responsible  for  the  exces- 
sive prices  of  stock  cattle,  which  increased  the  growers'  invest- 
ment and  made  it  more  difficult  for  him  to  market  beef  cattle  at  a 
profit.  There  probably  v/ould  have  been  as  many  catt].e  in  the 
country  without  so  much  indebtedness  on  them,   just  as  there  would 
have  been  as  much  land  in  the  country  if  there  had  not  been  so  much 
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indebtedness  placed  on  it.  It  is  only  as  production  is  stimulated 
that  any  general  benefit  can  come  from  increased  credit  facilities, 
and  it  is  a  little  strange  that  throughout  the  discussion  of  these 
credit  measures  no  account  seems  to  have  been  taken  of  the  fact 
that  according  to  common  complaint  in  the  agricultural  districts 
production  is  too  large  now^  making  prices  too  low," 

Agriculture  In  a  review  of  "The  Business  Eevival,"  The  Commercial  and 

Financial  Chronicle  for  April  7  sayst  "Every  year  brings  us  our 
fundamental  income  from,  agriculture  —  nearly  a  billion  bushels  of 
wheat,  about  three  billions  of  corn,  ten  to  fifteen  m.illion  bales 
of  cotton,  the  fruitage  of  orchards  innumerable,  the  growth  of 
live  stock,  products  of  the  forest  —  a  splendid  annual  heritage. 
All  these  exchange  for  manufactures,  and  the  result  is  trade  — 
and  more  trade.  Our  own  territory  is  so  vest  that  we  enloy  a  pros- 
perity inseparable  from,  the  rich  domain.  We  produced  during  the 
war,  but  m.uch  of  it  was  poured  into  the  maw  of  im-m_ediate  destruc- 
tion. Intangible  benefits  from  a  conflict  for  liberty  and  peace  may 
be  great  and  abiding  (or  the  re'v'srse);  but  the  material  side  of 
toil  and  sustenance  can  not  be  avoided.  These  crops  liave  been 
'bum.per'   ones  since  the  armistice.  They  have  exchanged  for  m.echani- 
cal  labor  at  high  prices.  The  farmers  have  suffered.  They  still 
are  ground  between  the  upper  and  nether  millstones  of  the  ujiavoid- 
able.  But  year  by  year,  as  this  perennial  agriculture  draws  forth 
manufacture,  the  equability  of  exchange,  the  revival  of  trade, 
goes  on,  and  increases.  The  waste  of  war  brought  hard  and  killing 
taxes,  tut  these  may  the  better  be  borne  with  every  year  of  the 
increase,  ...  The  lesson  we  deduce  is  that  we  need  only  go  forward 
with  confidence  and  zeal  to  reap  the  rich  reward  of  our  im.perial 
resources.  That  we  have  com.e  alm.ost  suddenly  upon  a  realization  of 
our  hopes  and  desires  for  'good  business,'  before  these  lately 
granted  credit  facilities  have  materialized,  and  despite  the  check- 
rein  of  governmental  regional  banks,  admonishes  us  to  let  legisla- 
tion alone  and  to  ask  only  that  it  let  us  alone,   in  order  that  as 
the  years  recur  with  their  perennial  harvests,    ^business'  ma2/ 
enjoy  prosperity  and  increasing  mom.entum.  As  the  effects  of  war 
waste  are  overcome  the  treasuries  and  larders  fill,  capital 
(stored-up  labor)  and  credit  (a  natural  form,  of  artificial  capital) 
spring  into  being  in  accordance  with  demand.  For  the  rest,  we  have 
the  men  and  the  materials  to  blossom  forth  a  'business'  unparalleled 
in  any  other  sim.ilar  territory  on  the  globe  I" 

Cooperation  The  Indiana  Farmer's  Guide  for  April  7  says  in  an  editorial: 

"The  ignorance  of  Americans  as  a  m.ass  regarding  the  essential 
features  of  cooperative  effort  is  a  sore  spot  that  inflicts  no 
other  progressive  nation.  The  masses  of  people  in  England,  in 
Denmark  and  in  Germany  seem  to  know  what  to  expect  and  what  not  to 
expect  from  cooperative  effort.  For  a  promoter  t o  go  into  any  of 
these  countries  and  promote  som.e  worthless  enterprise  in  the  name 
of  cooperation  would  be  v;ell-nigh  impossible.  But  in  the  United 
States  it  was  done  before  the  v;ar,  during  the  war  and  after  the  war 
regardless  of  how  hard  the  times  were  because  there  is  something 
magnetic  in  the  word  'cooperative'  that  only  thorough  education  can 
dispel.  From  a  m.an  who  has  had  considerable  experience  in  organiz- 
ing and  managing  a  large  cooperative  institution  comes  the  follo^mg 
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noteworthy  statement:   'It  seems  fair  to  say  that  cooperative  market 
ing  will  "become  100  per  cent  efficient  and  effective  only  ^vhen  the 
members  become  100  per  cent  intelligent  on  cooperation,*  All  of 
which  bears  out  our  contention  that  cooperative  enterprise  in  the 
United  States  must  ground  itself  on  education  in  order  to  endure." 

American  Farm  Bureau  ¥\feekly  Ne'.vs  Letter  for  April  5  says: 
"J^R.  HoY^ard  writes  as  follows:   'The  statement  in  last  week's 
News  Letter  regarding  the  organization  of  the  National  Transporta- 
tion Institute  in  New  York,  March  28th,  is  entirely  erroneous. 
There  were  no  officers  whatsoever  selected.  The  meeting  was  that  of 
the  organization  committee,  which  had  been  appointed  at  the  previovB 
gathering  in  Chicago  and  New  York^  By-laws  were  adopted,  the  perma- 
nent location  decided  upon  and  an  organization  board  of  directors 
selected,  which  board  is  authorized  to  complete  the  permanent 
organization  of  the  National  Transportation  Institute.  This  organi- 
zation board  will  meet  later  on  and  select  temporary  officers,'" 

"Farmers'  V/ives  Lead  English  Women  Voters"  is  the  title  of 
an  interview  in  The  New  York  Times  of  April  8,  with  Mrs.Strachey, 
political  secretary  of  the 'League  of  Nations  Union  in  London,  now 
lecturing  in  this  country  in  connection  with  the  visit  of  Lord  Rob- 
ert Cecil,  Mrs,  Strachey  is  quoted  as  saying:  "The  Woman's  Insti- 
tute, which  has  been  such  a  success  in  England  among  farmers' 
wives,   originated  in  Canada,  These  women  are  the  most  enthusiastic 
group  in  the  country,  and  are  more  interested  and,  I  think  it  is 
safe  to  say,  have  more  political  knowledge  than  any  other  class  of 
v;omen.  It  may  be  because  they  have  more  time  to  think  in  the 
country  than  in  industrial  sections,  I  don't  know  as  to  that.  The 
m.ovement  is  democratic  and  has  been  initiated  entirely  by  the 
women  themselves,  who  at  their  meetings  discuss  every  subject  from 
education  questions  and  mothers'  pensions  to  the  best  way  to  make 
preserves.  In  fact,  there  isn't  any  question  they  do  not  discuss. 
It  is  quite  a  change  for  women  in  the  country,  who  in  the  past  have 
always  waited  for  the  parson  or  the  squire  to  put  their  stamp  of 
approval  on  any  new  move,  to  be  forming  societies,  holding  meetings, 
dodng  their  own  thinking  and  making  their  own  decisions.  But  that 
is  ^fhat  they  are  doing  now.  And  the  progress  among  this  class  of 
women  is  the  healthiest  sign  for  the  future  political  sigiiif icance 
of  women  in  the  whole  countrv," 
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The  Florists  Exchange  for  April  7  says  in  an  editorial  on 
"How  Quarantine  37  Has  Affected  Easter":  "The  whole  florist  trade, 
no  less  than  The  Florists  Exchange  and  its  makers,  has  occasion  to 
feel  deeply  grateful  to  those  individuals  who  responded  so  promptly, 
so  completely,  and  so  conscientiously  to  the  request  56r  a  survey 
of  Easter  trade  conditions  in  the  various  cities,         We  refer  to 
the  situation  regarding  'Easter  Stocks  Freely  Imported  Previous  to 
Quarantine  37,'  Save  for  an  occasional  exception  it  is  clearly 
apparent  that  the  bulk  of  the  materials  especially  mentioned  in 
the  questionnaire  are  practically  off  the  market;  or,  when  avsil^e, 
are  in  general  so  high  priced  as  to  be  definitely  out  of  reach  of 
the  average  would-be  purchaser,  Nov/  and  again  one  finds  a 

person  who  accepts  this  situation  with  equanimity,  or  who  even 
welcomes  it  as  a  stabilizing  influence  on  the  price  of  other  florist 


stt»«3c*  But  does  the  fact  that  the  public  is  gradually  reconciled  to 
its  inability  to  procure  the  once  popular  subjects  and  is  turning 
gradually  to  the  more  abundant,  less  expensive  and  necessarily 
more  common  sorts  that  are  available  —  does  this  fact,  if  true, 
constitute  cause  for  rejoicing  or  regret?  For  our  part,   it  would ^ 
seem  that  so  long  as  nothing  new  and  of  equal  or  superior  merit  is 
offered  to  take  the  place  of  the  gi'adually  disappearing  species,  it 
is  nothing  more  nor  less  than  deplbrable  that  people  should  be 
forced  to  repress  their  desires  for  the  beautiful  and  to  bring 
themselves  to  an  acceptance  of  a  situation  that  i«  as  unfortunate 
as  it  is  unnecessary.  The  proponents  of  Quarantine  37  argue  vigor- 
ously that  there  are  or  soon  will  be  plenty  of  substitutes  for  the 
few  plants  that  the  regulations  have  removed  from  the  retail 
market.  That  is,  they  make  this  apology  when  they  find  themselves 
unable  to  longer  claim  that  no  plant  has  been  'totally  excluded* 
from  distribution.  The  aggregate  replies  to  our  inquiry,  as  re- 
turned by  our  correspondents,  provide,  we  think,  specific  and  con- 
vincing refutation  of  this  attitude,,  whether  held  by  tradesmen, 
scientists  or  legislators," 


Section  4, 
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Products  Apr.  11:  Wheat  higher  on  the  11th  and  turned  very  strong  in 

last  hour  of  trading*  Support  was  general.  Bullish  influences  were 
bad  crop  news  from  Nebraska  and  Kansas,  cold  weather  in  American 
and  Canadian  Northwest,  and  news  of  liberal  export  sales.  Chicago 
May  wheat  higher  at  §1,24  l/2;  Chicago  May  corn  80  5/80, 

Closing  prices  in  Chicago  cash  market:  No,  2  red  winter 
wheat  $1,36;  No,  2  hard  v;inter  wheat  $1,26;  No,  2  mixed  corn  820; 
No.  2  yellow  corn  830;  No.  3  white  oats  460.  Average  farm  prices: 
No,  2  mixed  corn  in  Central  Iowa  670;  No,  2  hard  winter  v/heat  in 
Central  Kansas  $1,05, 

Chicago  hog  market  opened  weak  to  100  lower,  closed  5  to  100 
lower  on  medium  weiglit  butchers,  bulk  of  sales  $7,95  to  $3,35; 
butcher  cows  and  heifers  $4,50  to  $9,50;  feeder  steers  $5»25  to 
$8,50;  light  and  medium  weight  veal  calves  $7,50  t©  $9,25;  fat 
laipbs  $12.50  to  $14,60, 

Florida  Spaulding  Rose  potatoes  $4  to  $5  per  bushel  boi  in 
Philadelphia,  Eastern  sacked  Round  \Vhit3s^  $1^*95  to  $2,25  per  100 
lbs.  New  York  Baldwin  apples  $5  to  $6  per  barrel.  Florida  Klondike 
strawberries  300  to  450  per  qt^  in  leading  markets.  Florida  celery 
$2,25  to  $3,25  per  crate  in  city  markets.  Texas  Yellow  Bermuda 
onions  $3  per  standard  crate  in  Philadelphia,  Florida  pointed  cab- 
bage $2  to  $2,75  per  1  1/2  bu.  hamper.  South  Carolina  Wakeiields 
$4.50  to  $6  per  barrel  crate.  Texas  spinach  $1  to  $1,35  per  bushel 
basket,  Virginia  spinach  $2  to  $3,25  per  barrel,  Louisiana  stock 
$5  to  $6  in  Chicago, 

Closing  prices,  92  score  butter:  New  York  48  1/20;  Philadel- 
phia 48  1/20;  Boston  500;  Chicago  46  3/40. 

Spot  cotton  down  25  points,  closing  at  28,340  per  lb.  New 
York  May  future  contracts  down  35  points,  closing  at  29,140, 
(Prepared  by  Bu,  of  Agric,  Econ,  ) 
trials  and         Average  closing  price      Apr.  11,        Apr,  10,         Apr.  11,  1922 
oads  20  Industrials  101,08  101.86  91,77 

20  R,R,  stocks  86.28  86,48  83,08 

(Wall  St.  Jour,, Apr. 12,  ) 
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The  President  CoiTLmends  President  Harding,   in  a  letter  to  Senator  Ransdell,  of 

Nev  Orleans  Canal       Louisiana,  April  12,  said  that  the  people  of  Louisiana  and 

Nev7  Orleans  in  investing  $20,000,000  of  their  oT7n  znoney  in  an 
iiidustrial  canal  had  given  a  "most  useful  demonstration  to  the 
rest  of  the  country"  of  hor;  to  accomplish  tig  Trater.vay  im.pr ovements,  "I  have  a  fim 
feeling,"  said  llr*  Harding,  "that  our  river  and  hartor  im.provem.ents  are  going  to 
represent  more  of  practical  usefulness  and  less  of  me^re  extravagance  in  the  expendi- 
ture of  public  money  T7hen  they  are  m.ade  in  this  ^^ay,"     (Press,  Apr.  13.  ) 


Advertising  and  Farm.  The  Ne'-v  York  Times  to-day  contains  a  lengthy  statement 

output  Sales  by  Professor  :'acklin,  of  "v/isconsin  University,  on  the  value  of 

advertising  in  cooperative  marketing,  revie?7ing  the  work  in 
this  connection  of  s  om.e  of  the  largest  agricultural  coopera- 
tive selling  agencies  in  this  country.  The  article  says  by  way  of  preface:  "Profes- 
sor Macklin,  v;ho,  with  John  M,  Kelly,  the  IJew  York  lavryer  and  dairyman,   is  conduct- 
ing a  cam.paign  to  induce  the  dairy  interests  of  New  York  and  Wisconsin  to  form 
their  own  cooperative  selling  organizations  and  advertise  their  product  under  a 
trade  name,  has  recently  m.ade  an  intensive  study  of  the  m.ethods  of  the  chief  co- 
operative organizations  of  the  South  and  West,  which  spend  hundreds  of  thousands  of 
dollars  a  year  in  newspaper  advertising  of  their  products.   'In  various  parts  of  the 
'.Torld,  including  the  Pacific  Coast,  Florida  and  parts  of  the  East  and  Central  T7est,* 
says  Professor  Hacklin,   ^mierchandising  cooperatively  has  been  undertaken  long 
|jl   enough  to  be  now  developed  beyond  the  experlm.ental  stage,  Ei^t  outstandingly  suc- 
cessful organizations,  handling  products  varying  fromi  cheese  to  deliuate  cranber- 
,    ries,  point  the  way  to  improved  and  m.cdern  methods  for  handling  "^Jis  cons  in*  s  dair3/ 
i   industry.  Let  us  see  what  these  organizations  are  doing  to-day  for  their  owners  -- 
[  the  farmers  of  various  parts  of  the  United  States.  They  are  all  merchandising  their 
'  products.  Merchandising  for  these  enterprises  is  vastly  more  than  mere  selling.  It 
is  a  large  and  varied  program  of  endeavor  to  do  all  of  the  necessary  work  involved 
in  getting  two  satisfied  consumers  where  one  disgusted  oust  om.er  existed  before. 
Instead  of  producing  first  and  wondering  what  their  stuff  would  bring  last,  the 
farmers  of  these  cooperative  m.erchandising  organizations  find  and  win  loyalty  from 
a  constantly  increasing  group  of  consum.ers  at  the  same  tim.e  that  their  increasing 
output  is  calling  for  expanding  m.arkets. The  statem^ent  continues:  "'Twelve  of 
the  largest  cooperative  marketing  systems  of  the  country  located  in  Florida,  New 
:ork,  California,  Oregon,  Washington  and  British  Columbia,  doing  an  annual  business 
cf  more  than  ^150,000,000  have  each  been  experim.ent ing  with  advertising  for  periods 
varying  in  length  from,  two  to  t^n  years.   In  this  time  they  have  learned  what  may 
reasonably  be  expected  from  advertising  and  how  long  it  takes  to  get  results.  Ad- 
vertising to  the  m.arketing  company,  namiely,  com.mercial  advertising,   is  not  mere 
educational  publicity.  It  is  one  phase  or  branch  of  a  sales  and  merchandising  de- 
partment."* 


International  The  Chamber  of  Commerce  of  the  United  States  says  that 

Cocmerce  Cham.ber         American  business,  big  and  little,   is  to  be  given  the  direct 

opportunity  to  express  its  views  v/ith  regard  to  the  proposals 
of  the  International  Cham^ber  of  Commerce  for  solution  of  the 

reparations  and  other  European  economic  problems  at  the  forthcoming  annual  meeting 

of  the  National  Chamber  in  New  York,  May  7-11. 
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ooperation  American  Agriculturist  for  April  7  says  in  an  editorial: 

"American  individualism  has  had  much  to  do  with  the  rapid  develop- 
B.nt  of  our  Nation^  s  civilization.  The  necessity  of  working  alone 
and  solving  one's  own  problems  without  outside  help,  whether  on 
the  farm  or  in  the  small  manufactories  of  early  times,  taught  men 
to  think  and  to  develop  great  power  for  individual  initiative  and 
action,  ...  We  agree  with  Professor  Carver,  the  great  economist, 
when  he  says,   '  I  think  we  should  not  be  too  hasty  in  applying  the 
cooperative  principle  to  the  production  end  of  farming.  Obviously, 
you  can't  roll  a  steel  rail  in  a  blacksmith's  shop;  a  large  mill  is 
needed.  But  there  are  kinds  of  work  that  can  be  done  better  on  a 
small  scale,  and  this  appears  to  apply  to  farming,  despite  all  the 
talk  we  hear  about  syndicating  the  business.  I  don't  think  you  can 
beat  the  one  famxily  farm..'   On  the  other  hand,  all  of  us  have  ccme 
to  realize  that  cooperation  is  absolutely  necessary  on  the  sales 
end.  But  the  proper  kind  of  cooperation,  even  in  the  sales  of  farm 
products,  v/ill  aid  and  strengthen  individual  effort  if  there  is 
mutual  confidence  in  and  between  officers  and  rank  and  file,  if 
there  are  no  secret  closed  sessions  of  a  select  few,  if  the  manage- 
ment listens  carefully  to  all  the  suggestions  from  the  membership 
and  if  the  mem.bership  attends  meetings  and  takes  an  active  part  in 
the  affairs  of  the  organization.         Not  only  will  this  result  in 
the  nearest  approach  to  the  solution  of  these  problems  as  is  possi- 
ble at  the  present  time,  but  what  is  more  important  it  is  certain 
to  strengthen  the  confidence  of  the  individual  mem.ber  in  his  organi- 
zation and  in  its  management  and  v/ill  build  up  a  real  cooperative 
spirit  and  develop  an  individualism  alive  to  public  service  as  well 
as  to  its  ov/n  opportunities," 

ooperative  The  Oklahoma  Farmer-Stockman  for  April  10  says  in  an  edi- 

ferketing  torial:  "The  cooperative  marketing  act  passed  by  the  Oklahoma 

legislature  last  month  completely  vindicates  the  judgment  of  those 
who  wrote  the  marketing  agreements  for  the  Oklahoma  cotton,  wheat 
and  brooracorn  associations  and  who  laid'  out  the  plan  on  which  these 
associations  operate.  In  effect  the  nev;  law,  which  was  passed  unani- 
mously by  the  House  and  in  the  Senate  with  only  one  dissenting  vote, 
places  the  stamp  of  legislative  approval  on  the  methods  followed  by 
these  great  cooperative  organizations  of  farmers.  It  means  that  the 
lawmakers  of  the  State  think  that  the  associations  are  entirely 
right  in  requiring  their  members  to  sign  a  binding  long-time  con- 
tract for  the  delivery  of  their  product  when  grown  and  harvested 
and  that  the  associations  are  also  right  when  they  say  that  the  m?..n 
who  fails  to  deliver  after  having  promised  to  do  so  is  working  an 
injury."  on  his  brother  members  which  completely  justifies  them  in 
requiring  him  to  pay  a  penalty.   ,..  Laws  of  this  kind  are  now  on 
the  statute  books  of  nearly  half  of  the  States  in  the  Union,  They 
are  an  evidence  that  society  in  general  is  recognizing  the  fact 
that  the  farmer,   in  trying  to  market  his  product  at  a  fair  price, 
needs  legislation  which  will  perm.it  him  to  conduct  his  business  on 
just  as  sound  a  basis  as  that  of  city  manufacturers  and  distributor? 
There  have  always  been  laws  to  control  the  investments  m.ade  by  city 
men  in  city  corporations,  but  these  laws  were  not  suited  to  efforts 
at  cooperation,  because  city  corporations  have  capital  stock  and 
cooperative  organizations  do  not," 
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The  American  Fertilizer  for  April  7  says  in  an  editorial: 
"Judging  "by  reports  from  fertilizer  centers  hard  times  are  a  thing 
of  the  past  on  the  farms.  The  farmers  are  buying  more  fertilizer 
than  for  several  years  past,  and  better  still  are  paying  foremost 
of  it  in  cash,  In  the  North  fertilizer  is  moving  freely  in 

every  gtate,  but  the  height  of  the  shipping  season  had  not  been 
reached  at  the  date  of  our  latest  reports^" 

The  National  Provisioner  for  April  7  says  in  an  editorial: 
"Australia  has  had  a  great  problem  to  face  in  the  matter  of  its 
meat  trade  since  the  slump  in  the  price  of  cattle.  Many  things 
have  been  suggested  as  remedies  for  the  present  state  of  depression, 
among  them  Oriental  outlets  and  municipal  abattoirs  for  the  domes- 
tic trade.  While  in  several  States  of  Australia  there  are  municipal- 
ly controlled  abattoirs,  the  recent  move-nent  is  for  the  development 
of  cooperative  plants  owned  by  the  cattle  raisers  themselves. 
The  outcome  of  the  municipal  abattoir  in  Australia  is  in  the  future 
as  yet  and  is  confined  to  the  home  trade.  For  that  reason,  in  spite 
of  many  statements  to  the  contrary,  there  has  been  no  disturbance 
among  the  existing  exporting  packing  companies.  However,  the  fact 
is  that  in  the  export  situation  there  is  little  better  outlook  than 
for  some  time.  A  subsidy  is  evidently  not  the  solution  to  the  situa- 
tion, nor  is  the  suggestion  to  establish  retail  shops  in  England. 
There  is  a  chance  for  the  development  of  considerable  export  trade 
with' the  Orient.  But  it  will  be  a  limited  one  for  some  time.  The 
interesting  feature  is  that  there  are  so  many  different  plans  being 
discussed  for  the  bettering  of  the  meat  trade." 

A  London  dispatch  to  the  press  of  April  10  says:  "The  month- 
ly review  of  business  conditions  in  the  United  Kingdom  published  by 
the  American  Chamber  of  Com.merce  in  London,  notes  that  the  Lan- 
cashire cotton  industry  is  still  depressed.  One  hundred  thousand 
operatives  are  affected  by  the  recommendation  of  the  Master  Cotton 
Spinners'  Federation  for  a  curtailment  of  production  during  April 
in  the  mills  spinning  Am.erican  cotton.  The  crop  produced  in  the 
United  States  gives  employment  to  two-thirds  of  the  spinning  indus- 
try, A  bill  has  been  introduced  in  Parliament  compelling  all  Lan- 
cashire spinners  to  contribute  a  levy  of  six  pence  per  bale ^ on  all 
raw  cotton  used  in  the  United  Kingdom.  The  money  thus  collected 
would  go  to  swell  the  funds  of  the  Empire  cott on- growing  corporaticn, 
and  would  be  used  in  expanding  the  production  of  the  raw  material 
in  various  parts  of  the  Empire," 

The  National  Provisioner  for  April  7  says:  "The  margarine 
industry  of  Norway  is  about  to  reenter  prewar  channels  after  having 
passed  through  all  of  the  difficulties  which  arose  as  a  result  of 
the  world  war.  All  Government  restrictions  have  been  repealed, 
prices  are  not  subject  to  fixation,  and  as  a  result  competition  is 
now  as  keen  as  it  ever  has  been.  Production  of  margarine  in  Norway 
was  about  on  the  same  level  in  1922  as  in  1921," 

The  Wisconsin  Agriculturist  for  April  7  says  in  an  editorial: 
"Early  in  the  session  of  our  State  legislature,   one  of  the  State 
senators  introduced  a  bill  providing  for  a  State  mounted  police  for 
the  purpose  of  patroling  country  hi^ways  and  rural  districts  of 
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the  State.  However,  the  State  of  New  York  has  a  lav;  of  this 

kind  and  State  mounted  police,  Residents  of  rural  districts  in 

some  cases  seemed  to  dislike  the  troopers  at  the  start  of  the 
service  in  1917.  They  feared  tyranny  and  injustice*  Now  the  country 
people  accept  the  troopers  as  an  aid  to  rural  life.  Care  in  making 
arrests  has  plainly  helped  win  the  population  served.  There  is 
another  feature  of  the  rural  mounted  police  which  farmers  in  New 
York  favor  and,  no  doutt ,  would  favor  in  any  State,  that  is;  that 
the  rural  forces  aid  somewhat  in  prohibiting  the  robbing  of  chicken 
coops,  fruit  orchards,   gardens,  reckless  trespassing,  etc.  In 
New  York  they  have  become  afraid  of  the  mounted  troopers,  for  the 
New  York  mounted  police  are  gaining  the  kind  of  reputation  that  the 
Canadian  Northwest  m.ounted  police  have  and  that  is;  they  traiSi  a 
man  to  the  end  of  the  trail.  They  go  after  him  and  get  him,  no 
matter  where  he  is  nor  how  long  it  takes.  Eventually  we  may  predict 
that  this  sort  of  mounted  police  service  will  be  demanded  by  the 
rural  population  at  least  and  will  do  away  with  other  officials,  so 
that  it  will  not  prove  too  burdensome  on  the  taxpayers," 


Section  3. 

Department  of    1.  In  an  editorial  on  the  Gooding  Bill,  Successful  Farming  for 

Agriculture         April  says:  "IJhen  Government  taxes  are  so  high,   it  is  folly  to 

saddle  the  Government  with  a  great  horde  of  new  officials  who  k 
would  buck  world  prices  on  wheat  or  anything  else.  Why  duplicate 
the  efforts  already  under  way  in  grain  marketing?  Why  organize 
another  body  to  do  what  the  Department  of  Agriculture  is  already 
doing  as  well  as  anyone  can?" 

2.         Ir/ho  is  Who  in  the  Grain  Trade  for  April  5  says  in  an  edi- 
torial: "The  passage  of  the  Lenroot -Anders on  and  the  Capper  farm 
credit  bills,  just  before  the  adjournment  of  Congress,  has  started 
speculation  in  the  grain  trade  as  to  the  real  motives  that 
actuated  the  farm,  bloc  leaders  in  framing  the  legislation.  ...  'Then 
the  agitators  launched  the  United  States  Grain  Growers,  Inc.,  the 
plan  was  to  create  a  national  cooperative  distributing  agency  to  be 
financed  by  the  farmers  themselves.  That  plan  having  failed  miser- 
ably the  next  step  is  to  attempt  to  do  the  same  thing  except  that 
Uncle  Sam,   instead  of  the  farmers,   is  to  put  up  the  money  out  of 
the  Federal  Treasury.  Is  that  the  real  scheme  behind  the  Lenroot- 
Anderson  and  the  Capper  credit  bills?  Let  us  see.  For  some  time  past 
the  Department  of  Agriculture  has  been  working  assiduously  to  put. 
life  into  the  warehouse  act.  That  act  has  never  functioned  so  far 
as  the  grain  trade  is  concerned.  It  has  been  taken  advantage  of  in 
the  cotton  States  and  among  the  wool  growers  in  the  Northwest,  but 
the  grain  men  would  have  none  of  it.  Now  the  Department  of  Agricul- 
ture is  sending  its  agents  through  the  grain  States  to  find  out 
why  owners  of  private    elevators  do  not  turn  their  properties  into 
public  houses.  Tne  warehouse  act  has  never  been  of  any  value  to  the 
cooperatives  in  the  grain  trade  because  few,   if  any,  independent 
grain  dealers  will  shift  over  from  private  to  public  warehousemen. 
It  is  not  necessary  to  give  the  reasons  why  they  will  not  take  this 
step.  Every  practical  grain  man  knows  them.  But  without  public 
warehouses  scattered  throughout  the  length  and  breadth  of  the  land 
the  Lenroot-Anderson  and  the  Capper  credit  bills  will  be  of  no 
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assistance  in  the  cooperative  marketing  of  grain  because  the  law 
will  not  permit  the  loaning  of  money  on  any  grain  except  such  as  is 
deposited  in  public  houses  and  is  properly  graded  and  warehoused* 
It  becomes  imperative,  therefore,  to  convert  hundreds  of  private 
elevators  into  public  houses  and  this  is  what  the  Department  of 
Agriculture  is  trying  to  do." 


April  13,  ] 


Section  4, 
MARKET  QUOTATIONS. 

Farm  Products  Apr,  12:  YiTheat  continued  upward  in  early  trading  but  all 

bulges  met  with  profit  taking  by  local  longs  and  some  by  outsiders 
in  view  of  recent  sharp  advance  and  prices  closed  fractionally 
lower ^  Advance  to  new  high  levels  for  corn  was  lost  later  under 
profit  taking,  influenced  by  action  "of  wheat  market ,    Chicago  May 
wheat  lower  at  |1.24  l/4;  Chicago  May  corn  lower  at  80 

Closing  prices  in  Chicago  cash  market:  No,  2  red  winter 
wheat  §1^35;  No*  2  hard  winter  wheat  $1.26;  No.  2  mixed  corn  82^; 
No, 2  yellow  corn  82{2^;  No.  3  white  oats  47c^^  Average  farm  prices: 
No.  2  mixed  corn  in  Central  Iowa  695^;  No.  2  hard  winter  wheat  in 
Central  Kansas  $1.07;  No.  1  darM.:. northern  wheat  in  Central  North 
Dakota  $1.06.. 

Chicago  hog  prices  opened  slow,  steady  to  10$^  higher,  bulk 
of  sales  $8.00  to  $8.40;  beef  steers  $7.85  to  $9.65;  butcher  cows 
and  heifers  closed  10  t6^  15^  lower  at  $4.40  to  $9.50;/eal  calves  25 
to  500  lower  at  $7/00  to  $9.00;  fat  lambs  $12.75  to  $14.60. 

Florida  Bliss  Triumph  potatoes  $4  per  bushel  hamper  in 
St.Louis.  Eastern  bulk  stock  $2.10  to  $2.50  per  100  lbs.  in  city 
markets,  sacked  stock  $1.85  to  $2.40.  New  York  Baldwin  apples  mostly 
$5  to  $5.50  per  barrel,  $5.50  to  $6  in  Chicago.  Northwestern  Extra 
Fancy  V^nesaps  $2.25  to  $3  per  box.  Texas  Bermuda  onions  $3  per 
standard  crate  in  Philadelphia.  South  Carolina  Wakefield  cabbage 
$4.50  to  $6.50  per  barrel  crate.  Florida  celery  mostly  $2  to  $2.50 
per  crate  reaching  $3  in  Boston  and  Cincinnati.  Louisiana  Klondike 
strawberries  $4  to  $5.25  per  24-pint  crate  in  city  markets,  $3.80 
to  $4.20  f.o.b,  Texas  Savoy  spinach  $1  to  $1.25  per  bushel  basket. 

Spot  cotton  prices  up  13  points,  closing  at  28.970  per  lb. 
New  York  May  future  contracts  up  30  points,  closing  at  29.440. 
(Prepared  by  Bu.  of  Agric.  Econ.) 

Apr.  11,        Apr.  12,  1922 
101.08  92.48 
86.28  83.46 


Industrials  and       Average  closing  price  Apr.  12 

Railroads  20  Industrials  101.71  ' 

20  R.R,  stocks  86.29 
(Wall  St.  Hour.,  Apr.  13. ) 


jexary^s  Office 


Farm  Laborers 
Offered  by  Italy 


by  the  Department 
Apr. 14,  ) 


Prince  Caetani,   Italian  Ambassador  at  Washington,  is 
expected  soon  to  notify  the  State  Department  and  the  Depart- 
ment of  Labor  that  Italy  stands  ready  to  supply  on  short 
notice  the  12  per  cent  deficit  in  farm  labor  reported  recently 
of  Agriculture  by  offering  the  best  of  selected  farmers,  (Press, 


Julius  Barnes  The  Washington  Post  to-day  says:  "A  note  of  optim.ism 

Reports  Gain  in  regarding  industry  in  Europe  was  sounded  by  Julius  H.Barnes, 

World  Trade  president  of  the  Chamber  of  Commerce  of  the  United  States, 

when  he  returned  to  the  United  States  April  13,  after  attend- 
ing the  second  congress  of  the  International  Chamber  of 
Commerce  in  Rom.e.  'With  the  revival  of  European  industry  the  expansion  of  v/orld 
trade  is  clearly  marked,  V^e  said,   'A  greater  overseas  commerce  for  m.erchanx 
fleets,  with  advancing  rates,  promises  to  save  ocean  carriage  from  threatened 
bankruptcy.  Expanding  employment  and  increasing  production  are  enlarging  the  margin 
of  savings  in  almost  every  country,   in  spite  of  the  shocks  of  Lausanne  and  the 
Ruhr,  In  the  face  of  public  finance  and  governmental  policies  that  must  l^t  iii  be 
set  aright,  the  basis  of  individual  living  is  clearly  advancing,'" 


Packers  Raise  Pay  A  wage  increase  of  about  11  per  cent  for  v/orkers  in 

the  packing  industry  v/as  announced  in  Chicago,  April  13.  It 
affects  about  20,000  employees  in  Chicago  plants  and  about 
60,000  in  outside  cities,  80,000  immediately  and  will  eventually  benefit  200,000, 
The  increases  were  negotiated  through  employees'  councils  at  the  Armour,  Swift  and 
Wilson  plants  and  the  other  packers  fell  into  line,  Coi^mon  labor,  which  at  present 
receives  37  l/2  cents  an  hour,  will  receive  42  l/2  cents,  an  increase  of  5  cents 
an  hour,  which  means  something  like  |2.50  to  §3  a  week,  depending  on  the  number  of 
hours  worked.  Semi-skilled  labor  which  has  had  more  than  37  l/2  and  under  47  cents 
an  hour  receives  4  cents  an  hour  more.  Skilled  workers  now  getting  47  cents  and 
more  an  hour  receive  a  3  cent  increase,  V/ages  of  girls  are  increased  5  cents  an 
hour, 

A  dispatch  from  Omaha  states  that  wage  increases  of  all  employees  of  the 
Gudahy  plants  in  Om.aha,  Sioux  City,  Wichita  and  Kansas  City,   effective  April  15, 
ranging  from.  3  to  5  cents  an  hour,  with  proportionate  increases  for  those  engaged 
in  piecework,  were  announced  April  13.  (Press,  Apr.  14,) 


Orange  Advertising  The  press  to-day  says;  "With  a  crop  said  to  be  80  per 

cent  of  California's  m.aximum  citrus  output,  Sunkist's  1923 
advertising  campaign  will  be  one  of  the  most  comprehensive 
and  interesting  ever  conducted  by  the  California  Fruit  Grov^ers'  Exchange  in  its 
iifteen  years  of  national  advertising,  according  to  the  present  plans,  At  the 

present  time  there  are  259  cities  listed  for  'orange  week^  campaigns  this  season. 
In  these  localities  a  series  of  three  720-line  insertions  in  newspapers,  together 
with  a  one-month  showing  of  posters  in  each  of  these  markets  v/ill  be  used  to  sup- 
port the  local  campaigns.  " 


April  14.1923. 
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Crop  Reduction  The  Daily  Drovers  Journal-Stockman  for  April  5  says  in  an 

editorial:  "Advice  to  farmers  to  cut  down  their  grain  acreage  this 
year  is  entirely  unnecessary,  as  present  indications  are  that  the 
shortage  of  farm  help  will  automatically  "bring  this  about." 

Farm  Labor  The  Chicago  Journal  of  Commerce  for  April  12  says:  "There 

is  something  more  than  satire  in  the  joker  'full  crew'  farm,  bill 
recommended  for  passage  by  the  agricultural  committee  of  the  lower 
house  of  the  Minnesota  legislature.  The  bill  paraphrases  the  'full 
crew'  bill  sought  in  Minnesota  by  railroad  workers  and  applies  its 
terms  to  the  operation  of  a  farm,  requiring  the  farmer  to  have  one 
milker  for  each  six:  cows  or  fraction  thereof,  and  a  herdsman  to 
watch  the  herd,  fixes  farm  wages  at  the  average  of  the  wage  of 
plumbers,  printers,  bricklayers,  plasterers  and  carpenters,  and 
requires  the  farmer  to  furnish  a  bond  to  guarantee  that  neither  he 
nor  his  employees  will  work  m-ore  than  six  days  a  week  and  v/ill 
conform  to  other  requirements  of  the  lav/.  This  bit  of  facet iousness 
brings  out  in  bold  relief  the  absurdity  of  some  of  the  labor  laws 
that  have  been  passed  and  others  that  are  proposed.  This  refers  to 
laws  that  are  aimed  not  to  protect  the  worker  in  his  right  to  do 
an  honest  day's  work  for  a  fair  return,  but  to  limit  by  law  as  far 
as  possible  the  physical  and  mental  effort  he  will  be  required  to 
make  for  a  maximum  of  wages  and  by  creating  two  or  three  or  more 
jobs  where  one  ought  to  grow.  It  is  just  as  logical  to  require  a 
farmer  to  hire  one  farm  hand  for  each  40  acres,  as  it  is  to  tell  a 
railroad  the  number  of  employees  to  7/hom  it  must  give  wages  and 
transportation  in  the  operation  of  a  train.  It  is' the  right  of 
labor  to  be  selfish  in  its  efforts  at  self-betterment  and  to  obtain 
all  that  is  possible  by  way  of  wages  and  concession  from  the 
employer.  It  is  not,  however,  the  duty  of  society  to  give  that 
selfishness  the  force  of  law  as  is  done  in  'full  crew'  legislation 
and  similar  enactments.  If  the  theory  of  the  'full  crew'  law  were 
carried  to  its  ultimate  conclusion  it  would  lead  to  absurdity 
indeed.  The  farm  legislation  quoted  is  as  sound  economically  as  the 
'full  crew'  railroad  bill.  It  probably  would  result  in  a  price  of 
20  cents  a  quart  for  milk  and  other  farm  prices  in  keeping.  This 
may  not  be  the  concern  of  labor,  but  it  certainly  is  the  concern  of 
society.  If  the  worker  chooses  to  do  half  a  day's  work  for  a  day's 
pay,   it  is  his  job  to  try  and  collect  the  wage,  but  certainly  it  is 
not  the  obligation  of  society  to  legislate  him  into  that  dishonest 
position," 

1.  The  Dakota  Farmer  for  April  1  says  in  an  editorial:  "The 

matter  of  overproduction,   if  the  set  price  was  high,  would  soon 
cause  Congress  to  recede  from  its  former  position.  Price  fixing 
might  be  the  most  immediate  cure.  But  agriculture  doesn't  want  to 
be  cured  every  so  often,   it  wants,  after  recovering  from  present 
illness,  to  remain  well,  to  be  an  industry  among  industries,  to 
stand  on  its  ov/n  feet,  to  conduct  its  own  affairs,  to  take  a  chance 
with  the  rest  of  the  world,  and  not  be  bottle  fed    and  constantly 
doctored  through  a  Government  subsidy.  Permanent  relief,  not 
temporary  cure, is  needed.  The  entire  history  of  price  fixing  does 
not  show  wherein  the  producers  of  the  price-fixed  product  were 
benefited.  The  present  day  farmer  has  had  the  experience  during 


Government 
Relief 
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wartime  of  having  the  price  of  wheat  fixed.  Was  he  a  gainer?  No, 
not  in  keeping  with  the  gains  made  "by  other  industries  not  handicaps 
ped  by  Government  interference.  It  will  be  remembered  that  during 
the  v/ar  all  of  the  other  industries  absorbed  the  supposed  advantage 
the  farmer  had  with  a  fixed  price,   so  that  eventually  the  farmer 
received  but  little  if  any  benefit," 

Government         2,  The  Daily  Drovers  Journal-Stockman  for  April  5  says  in  an 

Relief  editorial:  "As  might  have  been  expected,  farmers  are  voicing  their 

great  disappointment  that  none  of  the  measures  passed  by  the  recent 
Congress  at  the  behest  of  the  'farm  bloc*  have  brought  any  relief 
to  agriculture.  The  administration  of  these  measures  has  added 
thousands  of  dollars  to  the  cost  of  Government  and  thus  tended  to 
increase  farmers*  taxes  but  the  complaint  is  general  that  farmers' 
incomes  have  not  been  helped  even  a  little  bit.  It  all  goes  to 
bear  out  the  idea  that  those  who  look  to  Congress  or  the  legisla- 
ture for  help  in  any  legitimate  line  of  business  v/ill  always  be 
doomed  to  disappointment," 

Prices  The  Journal  of  Commerce  for  April  13  says  in  an  editorial: 

"There  are  a  number  of  current  developments  that  might  well  cause 
the  agriculturist  to  'gasp  and  stare.'  Perhaps  the  most  obvious 
of  these  is  the  rapidly  changing  price  level.  Thanks  to  a  variety 
of  causes,  the  prices  of  many  of  tlie  products  of  industry,  both  in 
the  raw  material  stage  and  in  the  finished  form.,  are  rising  by 
leaps  and  bounds  and  are  destined  to  continue  so  to  do  for  some 
time  to  come*  With  a  fe\v  important  exceptions,  as  cotton  and  wool, 
such  is  not  the  case  with  agricultural  commodities,  nor  is  there 
any  reason  to  suppose  that  these  latter  classes  of  goods  will  in 
the  absence  of  unexpected  developm.ent s  increase  in  value  to  any- 
thing like  the  extent  that  others  have,  and  are  likely  to  within 
the  next  few  months.  This  state  of  affairs  means,   of  course,  that 
the  purchasing  power  of  a  bushel  of  grain  or  of  a  hundredweight  of 
cattle  is  destined  to  further  decline  rather  than  to  improvement 
in  the  early  future,  a  result  which  naturally  can  not  fail  to 
intensify  the  farm.er*s  difficulties.  But  this  is  not  all.  The 
belief  is  held  by  good  authorities  that  the  present  boomi  will  burn 
itself  out  before  the  crops  that  are  no\7  being  planted  or  soon  to 
be  planted  will  be  marketed.  Such  a  consummation  v/ould  in  all 
probability  bring  low§r  prices  for  those  things  that  the  farmer 
has  to  buy,  but  it  would  also  mean  lessened  employment  and  there- 
fore decreased  dem.and  for  the  products  of  our  farms.  Again,  the 
farmer  is  already  facing  difficulties  with  respect  to  his  costs  of 
production  not  only  in  the  form  of  higher  prices  for  his  equipments 
and  the  necessities  of  life  for  him.self  and  his  family  but  also 
because  of  the  tendency  of  wages  to  rise.  The  Department  of  Agri- 
culture at  Washington  has  just  made  public  the  results  of  a  careful, 
study  of  the  agricultural  labor  situation.  According  to  its  find- 
ings the  supply  of  workers  available  to  the  farmer  is  sufficient 
to  meet  only  some  88  per  cent  of  the  demand  that  exists  at  current 
wage  levels.  In  other  words,  the  agricultural  producer  finds  him- 
self under  the  necessity  of  either  paying  higher  wages  or  of  cur- 
tailing his  operations,  or  perhaps  both.  What,  in  these  circum- 
stances, ought  to  be  the  policy  of  the  farmer  with  respect  to  his 
operations  during  the  coning  season?  Advice  is  alm.ost  as  dangerous 
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as  prediction,  but  there  are  certain  cautions  which  ought  to  be 
definitely  placed  before  the  farmer.  Beyond  all  question  he  would 
be  wise  to  think  twice  before  he  undertakes  a  program  of  large 
production  at  greatly  enhanced  costs.  Needless  to  say^this  sug- 
gestion bears  no  relationship  whatever  to  the  advice  that  some 
have  in  times  past  given  the  farm.er  to  curtail  his  output  in  the 
hope  that  in  this  manner  he  v»rould  be  able  to  force  prices  up  un- 
duly. For  him  to  decline  to  grow  a  larger  crop  than  he  can  at 
reasonable  unit  cost  would  be  but  conservative  business  policy^ 
which  under  similar  conditions  is  the  policy  regularly  followed  by 
forward  looking  producers  everyv/here*" 

Tariff  and  The  Northv/estern  Miller  for  April  4  says  in  an  editorial; 

Wheat  ^rices        "The  report  that  the  collectors  of  customs  at  ports  of  entry  for 

Canadian  flour  into  t^e  United  States  are  in  some  instances  levying 
extra  duties  on  Canadian  flour  shipments,   claiming  that  they  come 
under  the  anti-dumping  provisions  of  the  tariff  law,  illustrates 
the  lopsidedness  of  protective  tariff  legislation  in  general. 
Substantially,  the  customs  authorities  are  attempting  to  penalize 
the  Canadian  millers  for  doing  the  very  thing  which  the  millers  of 
the  United  States  are  definitely  encouraged  to  do  under  the  pro- 
visions of  the  act^  It  may  or  may  not  be  true  that  some  or  all  of 
the  Canadian  flour  shipmients  thus  assessed  represent  sales  made  at 
less  than  the  true  market  value  in  the  country  of  origin.  The 
important  fact  is  that  practically  every  sale  of  United  States 
flour  abroad  is  now  made  on  exactly  this  basis,  and  must  be  so 
made  in  order  to  keep  the  export  flour  trade  alive  at  all," 

Walnut  Marketing  With  the  season*  s  shipments  of  walnuts  practically  completed, 

announcement  is  made  from  the  offices  of  the  California  Walnut 
Growers'  Association  that  this  year's  output  of  walnuts  is  the 
second  largest  in  the  history  of  the  organization.  Shipments  will 
total  49,000,000  pounds.  The  record  was  established  in  spite  of  a 
rather  light  crop.  More  than  85  per  cent  of  the  walnuts  grown  in 
California  are  marketed  through  the  California  Walnut  Growers' 
Association.  Figures  m.ade  public  say  $12,000,000  v/ill  be  paid  to 
the  growers  of  the  State.  Through  cooperation  the  association's 
entire  expense  of  operation,  which  includes  all  sales  costs,  ad- 
vertising,  office  and  field  expenses,  average  less  than  3  per  cent 
of  the  f,o.b,  value  of  the  product,  probably  the  lowest  selling 
cost  of  any  organization  marketing  and  distributing  a  non-perishable 
product,   (Press,  Apr.  7.) 


Section  3. 

Department  of  1,  The  Oklahoma  Farmer  for  April  10  says  in  an  editorial: 

Agriculture         "Secretary  Wallace  spent  two  days  in  Oklahoma  and  they  were  well 

filled  with  work."  After  reviev/ing  the  varied  activities  of  the 
Secretary  during "friis  time,  the  editorial  continues:  "Secretary  Wal- 
lace sincerely  wishes  to  have  the  department  in  his  charge  do 
everything  which  it  should  do  as  a  branch  of  the  Government.  I 
am  confident  that  nothing  adverse  to  the  best  interests  of  farm.ers 
will  be  put  over  on  the  Department   of  Agriculture  while  Henry  C. 
Wallace  is  Secretary." 


Daily  Di^^.est 


April  14,1923. 


Department  of 
Agriculxure 


The  Daily  Drovers  Journal-Stockman  for  April  5  says  in  an 
editorial:  "Of  course,  when  that  Government  report  called  for  a 
27  per  cent  increase  in  the  pig  crop  this  spring  it  did  not  take 
into  account  those  blizzards  that  are  alv/ays  probable  in  March  and 
April.  Just  because  the  Middle^vest  is  full  of  hogs  at  this  particu- 
lar time  some  people  are  of  the  mistaken  belief  that  the  whole 
country  is  full  of  hogs.  The  Government's  figures  show  that  many  of 
the  Eastern  and  Southern  States  have  fewer  hogs  noV7  than  they  had 
a  year  ago,  while  both  sections,  being  unusually  prosperous,  have 
developed  a  healthy  a.ppetite  for  pork," 


Farm  Products 


Industrials  and 
Hail roads 


Section  4, 
KiARKET  QUOTATIONS, 

Apr.  13:  ^^Uheat  market  had  strong  undertone  on  the  13th,  but 
profit  taking  developed  and  gains  were  lost.  Corn  higher  m.ost  of 
day  in  sympathy  with  wheat,  but  reacted  and  closed  fractionally 
lov/er  than  preceding  day,  Chicago  'fey  wheat  higher  at  31.25  3/8; 
Chicago  May  corn  higher  at  80  3/8g{, 

Closing  prices  in  Chicago  cash  market:  No.  2  red  winter 
wheat  31,36;  No.  2  hard  winter  v/heat  §1.27;  No.  2  mixed  corn  82^; 
No,  2  yellow  corn  820;  No,  3  white  oats  470.  Average  farm,  prices: 
No,  2  m.ixed  corn  in  Central  Iowa  690;  Nc  2  hard  winter  wheat  in 
Central  Kansas  $1,07, 

Chicago  hog  m.arket  fairly  active  and  strong,   closed  steady 
100  lower  than  Thursday's  average,  bulk  of  sales  $8.00  to  S8,45; 
miedium.  and  good  beef  steers  .^7,75  to  $9.05;  butcher  cows  and 
heifers  $4,40  to  $9,50;  feeder  steers  $6.15  to  $8,50;  light  and 
medium  weight  veal  calves  $7,00  to  $9.00;  fat  lambs  $12.75  to 
$14,60. 

Florida  Spaulding  Rose  potatoes  $14  to  $16  per  barrel  in 
eastern  markets,  Texas  Bliss  Triumphs  $7.50  to  $7.55  per  lOC-lb, 
sack  in  Ft,Worth.  South  Carolina  ^:7ake  fie  Id  cabbage  $4.50  to  $5.50 
per  barrel  crate  in  eastern  markets.  Nev/  York  Baldwin  apples  mostly 
$5  to  $5,50  per  barrel,  Florida  celery  $2  to  $3  per  crate  in  lead- 
ing cities,  Florida  strawberries  400-  to  450  per  qt,  at  Baltimore, 
Texas  Savoy  spinach  $1  to  $1,75  per  bu,  basket.  Eastern  yellow 
sweet  potatoes  mostly  50c^  to  $1.10  per  bushel  hamper. 

Closing  prices,   92  score  butter:  New  York  470;  Philadelphia 
480;  Boston  490;  Chicago  46  l/20. 

Receipts  of  all  hay  continued  cnly  m.oderate  but  bulk  of 
arrivals  of  lov/er  grades  are  in  poor  dem.and  and  sell  at  heavy  dis- 
counts. Feed  demand  shows  slight  im.pr ovement . 


closing 


Spot  cotton  down  19  points, 
York  May  future  contracts  down  28  points 
(Prepared  by  Eu.  of  Agrii 


Average  closing  price 
20  Industrials 
20  R,R.  stocks 
(Wall  St,  Jour.,  Apr.  14.) 


Sc  on»  ) 

Apr,  13 
101.81 


at  28.780  per  lb, 
closing  at  29.160, 
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Section  1. 


^iciie.te  Forestry  The  special  Senate  committee  on  forestry  announced 

Con.mittee  April  14  it  will  leave  Washington  May  7  on  its  Lake  States 

tour,  arriving  at  Bay  City,  Mich.,  the  following  day  for 
hearings  of  the  Michigan  t imberland  owners.  The  wood-using 
industries  of  this  section  will  be  heard  at  Grand  Rapids,  Mich.,  May  9.  Further 
hearings  will  "be  held  at  Chicago,  May  10;  Madison, Wis. ,  May  11,  and  at  Duluth  and 
Cloquet,  Minn.,  May  12,  (Press,  Apr, 15,  ) 


A  Foreign  View  Benito  Mussolini,  premier  and  dictator  of  Italy,  has 

given  The  Philadelphia  Ledger  of  to-day  the  first  interview 
he  has  accorded  to  the  foreign  press.  He  is  quoted  as  saying 
in  a  lengthy  statement  on  peace  at  large:  "The  first  step  must  be  definitely  taken 
at  the  forthcoming  conference  at  Lausanne.  There  has  been  enough  dawdling.  Peace, 
real  peace,  must  begin  there  and  I  believe  firmly  that  it  will.   ...  After  that 
comes  the  question  of  German  reparations  and  French  withdrawal  from  the  Riohr,  ... 
I  predict  there  will  be  satisfactory  arrangements  all  around  within  a  comparative- 
ly short  time.  ...  After  that  there  will  be  a  big  surprise,  especially  in  America 
I  imagine,  for  then  you  will  see  old  Europe  is  not  really  down  and  out.  Our  come- 
back will  be  stupendous        in  a  couple  years  • —  once  Germany  and  France  have 
quieted  down,  and  we  will  be  well  on  the  road  to  normal  conditions," 

Asked  for  a  statement  on  his  attitude  toward  America,  Premier  Mussolini 
said:  "There  is  one  thing  I  would  like  to  see  America  do  apropos  of  Italy  —  it  is 
something  for  her  own  sake  as  well.  It  is  that  she  inaugurate  selective  immigra- 
tion in  place  of  her  present  methods  of  taking  in  every  one  up  to  a  certain  per- 
centage nuTiber.  I  would  like  to  see  America  choose  all  good  Italians;  not  any  bad 
ones.  Thus  Italy  would  get  better  representation  in  the  United  States.  Italy  is 
now  too  populous.  I  like  to  see  Italians  go  abroad,  but  again  let  me  say  I  would 
like  to  see  America  weed  out  her  immigrants  over  here        before  they  sail  —  and 
thus  get  only  the  right  sort  of  future  Italian-Amxeric?ans„" 


Selective  Immigration  The  Ne\7  York  Times  to-day  says  in  an  editorial:  "What- 

ever the  modifications  in  the  immigration  restriction  law,  the 
principle  of  limiting  the  newcomers  to  a  given  percentage  of 
the  different  racial  stocks  already  in  America  seems  destined  to  last.  The  people 
of  the  country  are  convinced  that  restriction  is  essential  and  believe  that  the 
percentage  system  promises  fairer  treatment  for  all  concerned  than  any  other  arbi- 
trary limitation.  It  is  not  unnatural^  however,  that  the  cry  should  be  raised  that 
a  mere  restriction  of  numbers  is  insufficient.,  The  country  needs  selective  as  well 
as  restrictive  im.migrat ion.  It  is  not  enough  to  say;    *We  will  admit  only  so  many 
iimiigrants  from  each  country.'  Rather  should  we  go  further,  so  the  restrict ionists 
tell  us,  and  inquire  into  the  quality  of  the  immigration  and  into  the  industrial 
needs  of  the  country." 


Public  Land  The  last  acre  of  the  "public  domain"  of  the  United 

States  will  have  been  allocated  by  1933,  according  to  of- 
ficials of  the  Department  of  the  Interior,   if  the  present 

rate  of '  decrease  is  maintained.  In  the  last  50  years  there  has  been  a  decrease  from 


April  16,1923... 


Business  Ethics 


Section  Z, 

Chicago  Journal  of  Coi:r^:erce  for  April  13  sa-ys  in  an  ed.itorif. 
"A  recent  meeting  in  Chicago  of  more  than  a  hundred  representatives 
of  the  farm  and  implement  trade,  press,  and  farm  equipment  compa- 
nies of  the  country,  discussed  agriculture,  farm  financing,  and 
other  vital  m.atters  of  business,   including  the  direct  relations 
hetr/een  farm  products  and  farm  machine  equipm^ent.  One  striking 
feature  of  the  meeting  was  the  adoption  of  a  code  containing  di:c 
articles,  prepared  by  representatives  of  the  La  Crosse  Plo':7  Co., 
the  De  Laval  Separator  Co,,  and  th'e  Allis-Chalmers  Manufacturing 
Co»  We  quote  the  first  article  of  the  code  as  a  fine  example  of 
the  morality  of  modern  business:   'Our  industry,  being  basic  in 
character,  affords  us  a  distinct  opportunity  of  serving  society  and 
should  justify  the  exchange  of  ideas.  Our  ambitions  should  en- 
courage us  to  perform  our  duties  in  a  dignified  and  honorable  man- 
ner; our  endeavors  should  be  to  elevate  the  standa.rd  of  our  voca- 
tion. Our  business  should  be  conducted  in  such  a  manner  that  others 
v/ill  find  it  profitable  and  conducive  to  happiness  to  em.ulate  our 
example;  and,  furthermore,  that  truth,  honesty  and  courtesy  shall 
prevail  in  all  our  dealings. 


Canada  Cuts  Fares  A  Montreal  dispatch  to  the  press  of  April  14  states  that  in 

for  Immigrants    order  to  encourage  atmmigration  from  Europe  the  Canadian  railv/ays 

have  arranged  that,  effective  -^^^ith  the  opening  of  navigation  via 
the  St.Lav/rence  route,  a  substantial  reduction  will  be  made  in  in- 
migrant  fares  on  business  from  Europe  to  Canadian  points.  The  new 
fares  to  Winnipeg  and  the  West  will  be  on  an  approximate  prewar 
basis  and  effective  with  sales  in  Europe  on  April  19.  Arrangements 
have  also  been  made  that,  effective  on  May  1,  settlers  from,  the 
United  States  coming  to  take  up  land  in  Canada  v/ill  have  the  bene- 
fit of  a  material  reduction  in  their  fares. 


Canadian  Grain 
Transportation 


An  Ottawa  dispatch  to  the  press  of  April  14  says:  "Sixty- 
five  per  cent  of  Canadian  grain  exported  goes  through  United  States 
ports,  Dr. Murray  liaclar en,   conservative  member  for  St . John,N.B. , 
declared  in  an  address  to  the  House  of  Commons  April  13.  This  con- 
dition would  not  satisfy  Canadian  ambitions  for  shipping  indepen- 
dence, he  said." 


Commodity 
Speculation 


The  I'fegazine  of  Wall  Street  for  April  14  says  in  an  edi- 
torial: "It  is  not  surprising  that  a  good  many  persons  have  turned 
to  commodity  speculation  and  among  others  to  operations  in  sugars. 
In  this  later  field,  the  Government  has  lent  much  assistance 
through  its  tariff  policy  and  its  statistical  announcements  to 
those  v/ho  would  like  to  'boost'  prices.  These  unquestioned  in- 
fluences have  been  aided,  at  least  for  the  time  being,  by  erroneous 
reports  concerning  the  condition  of  the  Cuban  sugar  crop  and  by 
over-estimates  of  probable  *  consumption*  requirements  for  the  year. 
It  is  in  the  latter  connection  that  the  erroneous  announcem.ents  of 
the  Department  of  Commerce  have  probably  had  m.ost  effect.  Be  this 
as  it  may,  the  prediction  of  sugar  shortage  made  by  the  department 
undoubtedly  helped  to  intensify  the  speculative  tendencies  of  the 
m.arket,  the  result  being  a  violent  advance  in  quotations  which  as 
usual  has  resulted  in  large  paper  profits.  Sugar  stocks  had  already 
pretty  well  anticipated  such  doubtful  benefits  as  should  come  from 
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speculative  gains  of  this  kind  in  the  raw  material,   and  have  not 
been  particularly  affected  for  the  ti^^e  ceing  in  consequence  of  it« 
As  for- other  coriimodit  ies ,   somewhat  similar  tendencies  have  been 
notB^'/orthy,  Cotton  has  for  a  good  while  past  been  a  subject  of 
extensive  operations  resulting  in  considerable  profits,  because  of 
the  fairly  steady  advance  of  prices,  to  those  who  have  consistently 
'banked*  upon  cotton  shortage  and  resultant  hi^er  values.  It  has 
undoubtedly  been  an  exciting  winter  and  spring  in  a  good  many  of 
the  staple  lines,  including  copper  and  rubber,  all  of  which  have 
profited  by  the  various  types  of  governmental  manipulation  as  v/ell 
as  by  the  natural  increase  in  demand  which  has  resulted  from  good 
business,   increasing  production  and  more  active  trade  in  many  di- 
rections, " 

Crop  Production  Commenting  upon  the  statement  of  Sir  Herbert  Hambling,  an 

in  England  English  financier,  at  a  board  meeting  of  a  London  bank,  Farm, 

Stock  and  Home  for  April  1  says  in  an  editorial:  "  ...  Notice  how 
frankly  he  states  that  a  continuation  of  the  present  situation 
will  cause  a  shrinkage  of  production,  We  wonder  how  far  an  agricul- 
tural leader  would  get  telling  the  English  farmers  there  is  no 
overproduction.  Judging  from  his  social  and  business  position,  we 
do  not  believe  Sir  Herbert  Hambling  is  a  radical,  red,   or  a 
socialist,  but,  nevertheless ,  he  feels  the  Government  should  do 
something.  We  do  not  believe  he  will  get  very  far  v/ith  his  idea  of 
a  tariff  on  agricultural  products.  The  farming  population  is  in  too 
great  a  minority;   its  purchasing  power  too  sm,all  a  factor  in 
English  business  to  make  the  v/hole  people  willingly  pay  more  for 
food  in  order  to  make  the  few  farmers  prosperous.  The  agricultural 
depression  is  world  wide,  therefore  there  must  be  a  universal 
cause.  More  production  than  can  be  sold  at  a  profit  is  that  cause. 
How  much  suffering  and  financial  distress  must  be  endured  before 
the  truth  of  this  statement  is  accepted?" 

The  Magazine  of  Wall  Street  for  April  14  says  in  an  edi- 
torial: "Can  the  Government  forecast  prices,  changes  of  production, 
alterations  of  consumption,  and  other  developments  of  the  future? 
If  it  can,   in  what  way  or  to  v/hat  extent  ought  it  to  give  out  this 
knowledge?  Certainly  all  would  admit  that  if  Government  officers 
have  'inside*   information  they  ought  hot  to  use  it  in  such  a  v/ay 
as  to  hurt  any  one  interest  more  than  another.  And  yet  erroneous 
information  given  out  with  an  air  of  accuracy  will,   if  acted  upon, 
as  it  is  likely  to  be,  damage  those  who  take  speculative  chances 
on  the  strength  of  it.  The  conclusion  inevitably  to  be  drawn  is 
that  the  Government  certainly  ought  not  to  do  any  forecasting  un- 
less it  has  absolute  knov/ledge  of  what  is  to  occur,  and  since  it 
can  rarely  have  such  knowledge  the  fair  inference  is  that  it  ought 
not  to  forecast  conditions  at  all.  It  unquestionably  has  access  to 
sources  of  information  that  are  closed  to  the  rank  and  file  of 
citizensc;^  and  there  is  certainly  not  only  nothing  against,  but 
everything  in  favor  of,   its  making  such  knowledge  public,   so  that 
all  may  know  what  is  to  be  known,  and  may  as  nearly  as  possible 
operate  on  a  basis  of  equality.  This  is  obvious.  The  conclusion 
from  it  is  that  only  facts  or  statistics  should  be  made  public  by 
the  Government  and  that  opinions  should  never  be  expressed.  This 
safe  rule  has  been  greatly  transgressed  by  the  Department  of ComercLe 
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in  its  business-reporting  service,  as  illustrated  recently  by  the 
sugar  shortage  report  to  which  reference  has  already  been  ^ad9»  It 
is  to  be  hoped  that  no  more  forecasting  of  such  a  sort  will  be  un- 
dertaken by  the  department  or  indeed  by  any  Government  bureau 
charged  with  the  duty  of  collecting  facts." 

"The  Theory  of  Hedging"  is  the  title  of  an  article  by 
CO.  Hardy  and  L.S,  Lyon,   in  The  Journal  of  Political  Economy  for 
April,  which  concludes  as  follov/s:  "The  limitations  of  the  hedging 
market  are  clear,  Y/?ienever  the  cash  price  is  above  the  futures,  or 
below  the  futures  by  less  than  a  full  carrying  charge,  there  is  no 
such  thing  as  a  complete  hedge  for  cash  grain  purchases.  If  the 
cash  graiji  and  the  futures  contract  are  selling  at  the  same  price, 
and  the  carrying  charge  till  delivery  month  is  four  cents  a  bushel, 
the  hedging  contract  will  afford  the  buyer  of  cash  grain  complete 
protection  against  losses  of  more  than  four  cents  a  bushel.  Losses 
of  less  than  that  amount  are  rendered  less  probable,  for  there  are 
many  price  changes  dus  to  causes  which  affect  both  markets  alike, 
and  against  these  the  hedge  is  complete.  But  there  is  always  the 
risk  that  the  m.arkets  will  diverge  to  the  extent  permitted  by  the 
carrying  charge.  It  remains  to  consider  the  case  for  the  hedge 
buyer,   for  example,  the  man  who  has  contracted  to  deliver  flour  at 
a  fixed  price  in  the  future  and  buys  futures  to  protect  himself 
against  a  rise  in  prices.  If  his  selling  prices  for  flour  were 
based  on  the  cash  prices  at  times  when  the  futures  prices  were 
lower,  he  v;ould  make  an  extra  profit  without  risk  by  buying  the 
futures  to  cover  his  needs.  Under  the  ordinary  conditions  of  com.- 
petition,  however,   it  is  clear  that  sales  of  flour  for  distant 
future  delivery  must  be  based  on  futures  prices  for  v/heat;  hence 
the  purchase  of  futures  is  as  good  a  hedge  when  futures  e.re  below 
the  spot  prices  as  when  they  are  above.  Sellers  of  flour  and  simi- 
lar products  who  protect  their  forward  contracts  by  purchases  of 
future  contracts  secure  complete  protection  if  they  can  wait  till 
delivery  date  before  securing  their  raw  m.aterial  and  can  use  the 
grades  of  grain  which  are  tendered  on  contracts,  but  if  they  must 
purchase  at  intermediate  dates  their  protection  is  only  partial,  as 
the  spot  m.arket  in  which  they  must  buy  their  supplies  may  advance 
v/ith  limit  above  the  futures  price," 


Section  3, 

Department  of  Commenting  on  the  statement  of  Dr ,  J.R.Mohler,  of  the  Depart- 

Agriculture         ment  of  Agriculture,  on  the  increase  of  foot  and  m'outh  disease, 

Hoard's  Dairym.an  for  April  13  says  in  an  editorial:  "Many  nations 
have  not  seen  fit  to  use  the  severe  methods  we  employ,  namely, 
slaughter  the  herds  in  which  animals  are  found  suffering  from,  this 
disease  and  bury  the  contagion.  They  try  to  subdue  it  by  quarantine 
and  other  methods,  and  as  a  result  it  may  be  found  continuously  in 
these  countries.  Like  the  poor,   it  is  alwa^^s  with  them.  .,.  It  is 
well  for  all  live-stock  associations  and  other  organizations  of  the 
States,  together  with  their  veterinarians  and  the  owners  of  live- 
stock to  keep  a  watchful  eye  on  any  disease  which  resembles  foot 
and  mouth  disease.  It  is  better  to  sound  a  false  alarm,  many  times 
than  to  have  one  single  outbreak  of  this  contagion  escape  the  notice 
of  public  officials," 
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Section  4. 
I\/[AHKST  QUOTATIONS. 

For  the  week  ended  Apr,14>  Chicago  hog  prices  ranged  from 
10  to  250  lower  for  the  week.  Beef  steers  35  to  50^^  lower,  butcher 
cows  and  heifers  largely  250  lov/er;  bulls,  stockers  and  feeders 
weak  to  250  lower;  veal  calves  are  largely  $1«50  lower ♦  Choice 
wooled  lambs  15  to  250  lower;  sheep  steady  to  shade  higher. 

Eastern  and  horthorn- .potat  oes  advanced  in  city  markets  for 
the  week;  up  25  to  350  at  shipping  points.  Few  sales  of  early  po- 
tatoes reported.  Barrel  apples  lower,  box  stock  steady.  South  Caro* 
lina  cabbage  higher.  Celery  markets  irregular.  Strawberries  higher 
for  best  stock.  Spinach  markets  firm,.   Onions  are  lower. 

Grain  market  strong  during  the  week  and  all  grains  made 
sharp  price  advances.  Chicago  May  wheat  up  3  l/20;  Chicago  May 
corn  up  3  l/20;  Bullish  factors  were  continued  unfavorable  crop 
news,   cold  weather  in  Northwest,  and  liberal  export  sales. 

Closing  prices  in  Chicago  cash  market:  No,  2  red  winter 
v/heat  $1.38;  No.  2  hard  winter  wheat  §1.28;  No.  2  mixed  corn  820; 
No.  2  yellow  corn  830;  No.  3  white  oats  470.  Average  farm  prices: 
No,  2  mixed  corn  in  Central  loiva  700;  No.  2  hard  winter  wheat  in 
Central  Kansas  §1,08;  No.  1  dark  northern  wheat  in  Central  North 
Dakota  $1,09. 

Spot  cotton  prices  down  97  points  during  the  week.  New  York 
May  future  contracts  down  121  points. 

Hay  markets  practically  unchanged  in  East,  Prices  of  better 
grades  steady.  Central  v^estern  markets  report  an  active  dem.and  for 
the  limited  receipts.  Quoted  April  13  —  No,  1  timothy  —  New  York 
$26,50,  Philadelphia  $23,  Pittsburgh  §20.50,  Cincinnati  §21.25, 
St.  Louis  §22.50, 

Feed  demand  shows  slight  improvement,  Millfeed  offerings 
freer  of  wheat  feeds.  Quoted  April  13  — "Bran  §26.50,  Middlings 
§26,75,  Flour  middlings  §28  Minneapolis;  Z6%  cottonseed  meal  §39 
Memphis,  §41  Atlanta;  white  hominy  feed  §29  St .Louis,  §31.50 
Chicago;  Gluten  feed  §36.65  Chicago,  32^' Linseed  meal  §41  Minneapo- 
lis, §40,50  Buffalo, 

Butter  markets  unsettled  through  week,  prices  lower. Danish 
and  New  Zealand  butter  selling  at  prices  somewhat  lower  than  cor- 
responding grades  of  Dom.estic  butter. 

Closing  prices,  92  score  butter:  New  York  46  l/20;  Phila- 
delphia 46  1/20;  Boston  480;  Chicago  45  l/20. 

Cheese  m.arkets  weak  and  unsettled,  although  at  close  volume 
of  business  increased  somewhat,  V/isconsin  cheese  boards  declined 
from  l/20  to  10  again  on  Monday,  April  9, which  placed  trading  on  a 
correspondingly  lov/er  basis.  No  export  demaind. 

Prices  at  Wisconsin  primary  cheese  markets  April  13:  Flats 
20  1/40;  Twins  20  1/40;  Daisies  20  l/20;  Double  Daisies  20  l/40; 
Young  Americas  20  l/20;  Longhorns  19  l/20;  Square  Prints  20  l/20, 
(Prepared  by  Bur,  of  Agric,  Econ, ) 


Average  closing  price      Apr,  14 
20  Industrials  102.09 
20  R.R.  stocks  87,23 
(Wall  St,  Jour.,  Apr,  16,) 


Apr,  13, 
101.81 
86.34 


Apr,  14,  1922 
93.,  0  6 
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Section  1 


Grain  Futures  Act 
Sustained  "by  Court 


The  validity  of  the  Federal  act  preventing  trading  in 
grain  futures  through  channels  of  interstate  commerce  was 


the  court  of  the  Nor 
of  the  act  intended  to 
operative  associations 
ing  with  all  terms  and 
?rhiGh  was  aimed  by  the 
attorney;  Secretary  of 


upheld  April  16  by  the  United  States  Supreme  Court,  which 
rRjenLed  an  appeal  brought  by  the  Chicago  Board  of  Trade  from 
thei'n  District  of  Illinois.  The  board  had  attacked  a  provision 
estop  a  Board  of  trade  from  excluding  from  membership  co- 
of  producers  engaged  m  the  ca.sh  grain  business  and  comply- 
conditions  imposed  on  any  other  mem.ber.  Through  the  appeal, 
board  and  John  Hill, jr.  at  Charles  F.Clyne,  the  Federal 
Agriculture  Wallace  and  Arthur  F,  Luderer,  Postmaster  at 
Chicago,  the  Board  of  Trade  sought  to  enjoin  the  Government  from  enforcing  the  act 
which' regulates  future  transactions  on  grain  exchanges  by  forbidding  the  use  of 
mails,   interstate  telegraphs  or  other  communications  on  State  lines.  Through  the 
law  boards  of  trade  are  put  under  supervision  of  the  Secretary  of  Agriculture^ 

Chief  Justic  Taft,   in  delivering  the  opinion,   said  the  decision  in  the 
former  grain  futures  case  was  an  argument  in  favor  of  the  constitutionality  of  the 
present  law,  because  in  the  latter  Congress  met  the  objections  which  the  court  had 
pointed  out  as  having  rendered  it  invalid.   (Press,  Apr.  17.) 

A  Chicago  dispatch  to  the  press  to-day  says:  "Officials  of  the  Chicago  Board 
of  Trade  announced  that  the  board  v/ould  cheerfully  conform  to  the  grain  futures 
law  in  every  particular  as  interpreted  by  the  Supremie  Court.  In  the  grain  pits  the 
rush  of  selling  and  buying    Went  on  as  usual.  It  is  believed  one  of  the  first  acts 
of  the  board  will  be  the  formal  application  to  the  Secretary  6f  Agriculture  for 
authority  to  operate  as  a  'contract'  market.  Well-informed  persons  said  little 
effect  would  be  noticed,   in  all  probability,  as  a  result  of  the  changes  that  may  be 
necessary  in  conducting  the  business  of  the  exchange,   'What  effect  som.e  of  the 
law's  provisions  will  have  on  the  orderly  marketing  of  food  commodities,  the  future 
alone  can  disclose.  If  the  law  fails  to  be  the  panacea  for  agricultural '  ills' it 
will  be  through  its  own  deficiences,  and  not  because  of  hindrance  from  the  grain 

,  president  of  the  board*" 


exchange,'  said  John  K.  Stream 


Farm  Conditions 


Frank  A  Vanderlip  says  in  a  lengthy  statement  in  The 
Philadelphia  Ledger  to-day:  "  ...  The  farmer  is  naturally 
unhappy  when  he  compares  dollar-an'-hour  in.the  trades  with 
dollar-a-bushel  wheat  on  the  farm.  The  farmer  is  more  truly  concerned  with  the 
-oreign  situation  than  any  other  class  of  our  people.  His  present  position  is  dif 
ficult  and  his  immediate  outlook  not  particularly  encouraging.  His  situation  may 
easily  result  in  a  radical  political  wave.  We  have  made  progress,  how^ever,   in  a 
national  understanding  jrhat  there  are  economic  laws  not  amenable  to  legislation* 
If  agricultural  dissatisfaction  results  in  pressure  which  moves  the  Government 
tov/ard  playing  a  proper  part  in  international  affairs  the  depression  in  agricul- 
tural conditions  will  have  its  brisht  side,  " 


Grain  Exports  Grain  exports  from  the  United  States  last  week  amounted 

to  3,145,000  bushels,  as  compared  with  4,144,000  the  week 
before.  Flour  exports  last  week  were  215,900  barrels,  as 

compared  with  300,200  barrels  the  week  before,  (Commerce  Dept.  report, Apr.  16.) 
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Agriculture  The  Breeder »s  Gazette  for  April  12  says  in  an  editorial 

based  on  the  following  letter  from  a  correspondent:  "'As  spring 
approaches,  the  old  hope  that  I  can  work  out  my  salvation  here  on 
the  farm  rises  anew.   ...  Organizations  and  improved  marketing 
methods  which  enlist  the  active  support  of  conservative,  substantial 
stock  farmers  will  help  those  of  us  who  try  to  help  ourselves. 
Some  changes  in  our  farming  systems  and  habits  must  be  made,  how- 
ever, before  any  kind  of  cooperative  work  can  be  of  much  use  to 
most  of  us.'  It  is  refreshing  to  receive  this  expression  of  hope 
and  of  a  reviving  self-confidence.  Both  are  returning  to  distressed 
men  and  YJomen  on  hundreds  of  farms  and  ranches.  Better  days  have 
already  dawned  for  those  whose  outlook  and  inlook  are  a  little 
-    brighter  than  they  were  a  year  ago.  Farmers  who  are  best  qualified 
to  farm  have  not  lost  faith  in  their  prof ess ion«" 

Agriculture  Chicago  Dairy  Produce  for  April  10  says:  "The  following 

in  Canada  clipping  from  the  Free  Press,  London,  Ontario,  reveals  the  atti^fiude 

of  mind  of  the  Canadian  farmer  and  gives  an  idea  of  what  may  be 
expected  of  Western  Canada  cheese  production  as  the  country  con- 
tinues to  develop,   'Despite  stories  of  gloom,  which  are  sometimes 
spread,  the  country  beyond  the  Great  Lakes  is  in  a  sound  and 
strong  financial  position  and  is  making  solid  and  substantial 
progress.  For  instance,  Western  Canada  is  no  longer  dependent  upon 
its  enormous  wheat  production  for  its  prosperity.  Western  farmers 
are  developing  the  idea  of  mixed  farming,  and  dairying  now  occupies 
a  position  of  far-reaching  importance  in  the  West,  It  is  not  so 
many  years  ago  that  farmers  were  buying  all  their  butter  and  eggs. 
Thousands  of  farmers  had  no  poultry  and  thousands  more  had  no  live- 
stock. Tons  of  dairy  produce  were  sent  West  from  Ontario  and  Quebec. 
To-day  the  situation  is  reversed  and  Western  Canada  is  actually 
shipping  East,  However, any  talk,  such  as  one  sometimes  hears,  as  to 
the  West  being  a  country  almost  on  the  verge  of  bankruptcy  is 
perfect  nonsense  and  the  facts  reveal  the  substantial  grounds  there 
are  for  Canadians  being  optimistic  in  regard  to  Western  Canada*'" 

Butter  Grades  New  York  Produce  Review  and  American  Creamery  for  April  11 

says  in  an  editorial:  "The  attention  of  the  local  butter  trade  has 
been  called  this  week  to  a  bill  introduced  in  the  Nev/  York  legisla- 
ture by  Mr,  Haraill*  We  are  already  well  supplied  with  butter  grades 
as  com.mercially  used  by  our  trade  exchanges  and  as  formulated  by 
the  Federal  Government.  Further  systems  of  grading  would  only  pro- 
m>ote  confusion," 

Cooperative  The  Breeder's  Gazette  for  April  12  says:  "According  to  the 

Marketing  views  of  the  most  zealous  advocates  of  cooperative  marketing,  no 

farmer  has  any  business  in  the  marketing  organizations  if  he  goes 
in  with  any  'buts'  or  doubts  in  his  mind.  He  must  be  so  completely 
'sold'  and  convinced  that  he  has  unshakable  faith  in  the  outcome  of 
the  venture.  He  m.ust  ask  all  his  questions  and  allay  all  his  doubts 
before  he  signs  and  goes  in,  for,   once  in,  he  is  wedded,   'for  better 
or  worse'  as  a  co-partner,  to  an  organization  which,  under  the  con- 
tract plan,  keeps  him  tied  up  for  a  specified  period.  I  could  never 
slip  my  head  into  this  noose    without  a  guaranty  of  being  rewarded 
for  the  experience.  Unfortunately,  however,  many  farmers, in  those 
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Foreign 

Countries 


Exports 


far.-n  Labor 


regions  where  organizers  and  certain  farm  journal  editors  are 
making  converts,  and  increasing  farm  journal  circulation  on  their 
niisf ortunes,  are  so  hard-pressed  that  they  are  prohably  willing  to 
enslave  themselves  to  their  own  organizations,  on  the  popular  theory 
that  tney  are  no^-^  slaves  to  the  present  marketing  system.  Hiey  know 
or  have  been  indv.ced  to  believe  -i.hat  the^r  are  now  in  the  frying  pan; 
to  jumD  into  a  possible  fire  would  be  an  evidence  of  courage  and 
vitality^  A  stronger  case  can  be  'uade  for  than  against  legally 
binding  cooperation  among  farmers  who  are  tem.peramentally  ready  and 
eager  to  ':ry  to  help  one  another  ax  all  costs  by  binding  themselves 
together Their  motives  are  deserving  of  all  praise;  their  judgment 
may  —  pnd  I  hope  that  it  7/ill  —  justify  their  action*" 

The  Journal  of  Commerce  for  April  14  says:  "To  date  the 
.development  has  not  reached  the  stage  of  commercial  importance, 
rrnat  the  future  may  bring  forth  is,  of  course,  a  matter  of  specula- 
tion. Indications  now  point  to  the  possibility  that  sooner  or  later 
it  will  prove  commercially  possible  to  raise  considerable  cotton  in 
some  of  the  British  possessions.  This  is  a  fact  that  ought  to  be 
carefully  borne  in  miind  by  some  of  our  monopolist ically  inclined 
propagandists  in  the  South.  It  is  a  fact,  however,  that  any  develop- 
ment of  cotton  grcwing  areas  in  other  countries  that  is  at  all  like- 
ly of  realization  would  not  in  the  least  injure  any  legitimate 
American  interest.  Not  only  is  the  population  using  cotton  products 
constantly  increasing,  and  thus  giving  rise  to  greater  demand  for' 
the  fiber,  but  new  uses  for  cotton  are  all  the  tim.e  being  discovere(i 
It  would  be  idle  to  suppose  that  our  Southern  States  could  continue 
indefinitely  to  produce  sufficient  cotton  to  supply  the  world.  A 
drastic  shortage  of  cotton  would  hurt  this  country  as  much  as  any- 
body else,  a2id  would,  in  fact,  be  of  doubtful  advantage  to  the 
5oui;h," 

Exports  from  the  United  States  during  March  were  valued  at 
.^350, 000,  ceo,  in  a  preliminary  estim.ate  April  13  by  the  Commerce 
Department,  The  total  compares  v;ith  $307,106,350  for  February  and 
.$329,9'79^817  for  March,  1922.  For  the  nine  months  ending  w^ith 
"arch,  total  exports  were  $3,003,819,723,  or  0193,813,395  in  excess 
of  the  exports  during  the  correspdnding  nine  months  ending  with 
March,  1922. 

The  Rural  New-Yorker  for  April  14  says  in  an  editorial:  "In 
several  counties  of  England  the  farm,  laborers  or  hired  men  have 
gone  on  a  strike  against  a  reduction  of  wages.  The  farmers  are 
suffering  from  low  prices  and  claim  that  they  can  not  live  and  pay 
what  the  laborers  demand.  The  hired  men  have  a  union,  and  are  v/ell 
organized.  It  is  said  that  both  sides  resort  to  the  radiophone  to 
broadcast  their  story  and  argument.  It  is  im.possible  on  this  side 
of  the  Atlantic  to  fully  understand  the  justice  of  the  struggle. 
We  understand,  however,  that  the  conditions  are  much  like  our  own. 
The  workmen  in  town  and  city  have  been  able  to  hold  their  war 
wages,  or  close  to  them,  while  the  unorganized  farm.ers  have  been 
forced  to  accept  \7hat  is  offered  them.  The  significant  thing  about 
it  is  that  this  marks  the  beginning  of  a  combination  among  hired 
men.  If  such  an  organization  could  be  carried  out  as  thoroughly  as 
that  of  the  labor  unions  of  city  workm.en,   it  would  have  a  powerful 
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effect  upon  our  American  production.  But  there  are  only  about  30, (DO 
hired  men  left  in  New  York  State,   for  eastern  farming  has  come  to 
be  pretty  much  of  a  family  affair.*' 

Farm  Mortgages  The  Southern  Planter  for  April  15  says  in  an  editorial:  "No 

doubt,   in  too  m.any  cases  farms  are  overburdened  with  debt;  but 
farming  in  this  country  is  not  overburdened.  In  few,   if  any,  of  the 
commercial  or  industrial  lines,  is  the  proportion  of  property 
values  to  gross  debt  as  small  as  it  is  in  farming.  For  the  country 
as  a  whole  farms  are  mortgaged  at  slightly  less  than  ten  per  cent 
of  their  value.   ..^  But  aside  frpm  the  comparatively  small  per- 
centage of  values  represented  b^"  the  mortgages,  there  is  another 
and  a  far  more  optimistic  set  of  figures  available.  Despite  the 
low  prices  of  1920,  the  value  of  farm  products,   including  livestock, 
that  year  v;as  $18,263,000,000;  and,  until  the  beginning  of  this 
year,  prices  of  farm  products  and  livestock  a.lmost  continuously 
gained  over  the  late  prices  of  1920»  V/hen  an  industry  as  a  v/hole  is 
mortgaged  to  less  than  ten  per  cent  of  its  cash  value  and  when  that 
industry  yields  2.n  one  yes.r  nearly  two  and  a  half  times  its  bonded 
indebtedness,   it  is  surely  the  height  of  foll§?  to  repine  over  it 
and  predict  bankruptcy  for  it.  If  the  farmers  of  America  only  had 
their  mortgages  to  worry  over,  the  lot  of  American  agriculture 
would  be  most  enviable,  and,  happily  for  the  farmer,  it  is  becoming 
increasingly  unpopular  to  make  him  the  goat  for  designing  men  and 
selfish  interests.  It  is  not  at -'.all  im.probable  that  his  mortgages 
at  the  next  census  will  show  even  a  smaller  ratio  to  values  than 
they  did  in  1920." 


lull  Section  3,  . 

Department  of    1,  New  England  Homestead  for  April  14  says  in  an  editorial; 

i^griculture  "It  is  decidedly  refreshing  to  see  reports  from  Washington  that 

farmers  are  efficient        so  efficient  in  fact  that  for  the  country 
as  a  whole  there  is  overproduction.  ...   In  his  recent  annual  report 
Secretary  Wallace  thinks  the  exodus  of  farmers  and  their  sons  to 
industrial  centers  is  ' a  hopeful  sign.*  Ha  sees  in  present  unsatis- 
factory prices  of  farm  products  the  misfortune  of  too  many  farmers 
with  an  overproduction  of  food  products.  A  suggested  remedy  is  to 
eliminate  those  farm,  products  farthest  from  the  market  and  those 
growing  on  least  productive  areas;  slso  those  products  of  inferior 
grades.  It  is  implied  that  our  farmers  are  so  efficient  they  are 
working  themselves  out  of  a  job.  You  don't  find  many  members  of 
labor  unions  doing  this.  Their  too  comm.on  doctrine  is  to  shorten 
hours  and  do  less  work,   but  hold  the  job  at  present  on  increasing 
wages.  Fortunately  for  America,  our  farmers  do  not  advocate  that 
kind  of  unionism^  Instead^  they  are  placing  a  prem.ium  on  the  elimi- 
nation of  v/astes  and  inefficiency.  Only  the  efficient   (men  or 

:  acres)  are  good  enough  to  remain.  Let  others  seek  a  livelihood 

elsewhere.  As  usual  it  is  our  farmers  who  are  showing  the  way» 
Temporarily  it  has  gotten  them  into  trouble  by  way  of  overproduc- 
tion. But  there  are  a  lot  of  industrial  jobs  waiting  for  just  that 

;  sort-  of  efficiency.  The  logic  is  irresistible  xhat  organized 

labor  will  ride  to  a  fall  if  it  insists  upon  protecting  and  en- 
couraging inefficiency," 
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Bepartment  of    2^  H.H,  Gay^  of  Massachusetts .  sa^^s  in  the  New  England  Homestead 

Agriculture         for  April  14:  "For  a  period  of  about  40  years  I  have  maintained  a 

constant  interest  and  confidence  in  the  work  of  the  National 
Government  Weather  Bureau.  Having  been  engaged  in  farming  for  30 
years  or  m.ore  I  ca,n  confidently  urge  farmers  and  others  to  study 
this  service  and  put  faith  in  its  work.  In  general  I  think  the 
scientific  work  of  the  Government  is  among  the  best  of  its  accom- 
plishments. The  v/ork  of  the  Weather  Bureau  does  not  seem  to  be 
well  understood  and  is,  therefore,  not  as  well  appreciated  as  it 
should  be.  I  judge  by  remarks  heard  about  it  from  farmers  and 
others  that  its  work  is  considered  a  big  guessing  game  instead  of 
being  a  v/ork  based  on  scientific  foundations*  Government  instrv 
ments  are  accurate  and  carefully  m.ade.  It  is  the  best  thing  we  have 
in  the  line  of  weather  service.  Nothing  else  equals  or  even  ap- 
proaches it  in  reliability  and  value," 


Section  4. 
l!ARKST  QUOTATIONS, 


Farm  Products  Apr.  16:  Buying  support  limited  and  wheat  prices  dropped 

sharply  on  the  16th.  Corn  declined  with  wheat  and  showed  heavy 
undertone  at  finish.  Visible  supply  of  wheat  45,476,000  bus,  this 
year  compared  with  33,129,000  bus.  last  year.  Visible  supply  of 
corn  26,897,000  bus.  this  year  com.pared  with  43,146,000  bus,  last 
year*  Chicago  May  wheat  lower  at  $1,24  1/8;  Chicago  May  corn  lower 
at  79  1/8^^. 

Closing  prices  in  Chicago  cash  market:  No.  2  red  winter 
wheat  $1,36;  No.  2  hard  winter  wheat  $1,26;  No,  2  mixed  corn  81<^; 
No»  2  yellow  corn  81^;  No,  3  white  oats  46$^,  Average  farm  prices: 
No.  2  mixed  corn  in  Central  Iowa  680;  No,  2  hard  winter  wheat  in 
Central  Kansas  $1,07, 

Chicago  hog  prices  10  to  15$^  higher  than  Saturday's  average, 
bulk  of  sales  $8,10  to  $8.50;  medium  and  good  beef  steers  $7.75  to 
$9.60;  butcher  cows  and  heifers  $4.40  to  $9,50;  feeder  steers  $6,15 
to  $8,40;  light  and  medium  weight  veal  calves  $7.25  to  $9.50;  fat 
lambs  $12,75  to  $14,60. 

South  Carolina  Wakefield  cabbage  $4,50  to  $5,50  per  barrel 
crate  in  eastern  m.arkets,  Alabam.a  and  Louisiana  Flat  Dutch  $4,50 
to  $5.50.  Florida  celery  $2  to  $2,50  per  crate  in  leading  cities^ 
Louisiana  fvlondike  strawberries  $4.75  to  $5  per  24-pint  crate, 
$3,75  to  $4,38  f.o.b.cash  track,  400  to  450  per  quart  in  New  York, 
Texas  yellow  Berm.uda  onions  $3  to  $4  per  standard  crate  in  city 
markets,  Florida  Spaulding  Rose  potatoes  $15  to  $20  per  barrel  in 
eastern  markets.  New  York  Baldwin  app:i.es  $5,25  to  $5  per  barrel. 

Closing  prices,  92  score  butter:  New  York  460;  Philadelphia 
470;  Boston  470 ;;  Chicago  460. 
*  Spot  cotton  prices  down  44  points,  closing  at  27.870  per  lb. 

New  York  May  future  contracts  dov/n  53  points,   closing  at  28.020, 
(Prepared  by  Bur,  of  Agric.  Econ, ) 

Industrials  and      Average  closing  price    Apr.  16,  Apr.  14,  Apr,  16,  1922, 

Railroads  20  Industrials  101,76  102.09  92.75 

20  R.R,  stocks  87,09         87,23  84.78 

(V/all  St.  Jour,,  Apr,  17.) 


* 
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Chicago  Trade  Board 
Seeks  Contract  -.!ar- 
!-:et  Designation 


A  Chicago  dispatch  to  the  press  to-oay^^s; 


s:  "Birectorh 

of  the  Board  of  Trade  voted  April  17  to  make  ImiTiediate  appli- 
cation to  Secretary  of  Agriculture  Y/allace  for  designation  as 
a  contract  market  under  the  provisions  of  the  Capper-Tincher 
bill,  A  c  cmmittee  has  teen  appointed  to  confer  with  Mr/.7allacc 
in  the  rules  incident  to  the  enforcement  of  the  act.  A  local 
branch  has  notified  all  its  branch  houses  to  be  very  careful  regarding  the  charac- 
ter of  the  news  they  give  out,  as  under  the  provisions  of  the  bill  a  severe  penalty 
is  attached  to  the  spreading  of  false,  misleading  or  knov/ingly/^ac curate  informatior 
tending  to  affect  the  market/* 


as  to  the  changes 


Grain 


'ijtures  Act 


A.B.  Welt on,  Chicago  correspondent  of  the  Philadelphia 
Ledger,  says  to-day:  "The  Chicago  Board  of  Trade,  through  its 
president,  has  said  it  will  'cooperate  to  the  fullest  extent 


in  the  enforcement  of  the  new  lav/.' 


Acquiescence  in  the  findings  of  the  Suprem' 


Court  was,  of  course,  expected,  but  it  adds  something  to  have  the  decision  prettil; 
accepted,  -'/hat  the  effect  of  the  law  will  be  to  bring  larger  and  quicker  returns  t- 
the  farmer  is  not  3/et  clear.  Cooperative  associations  of  grain  growers  m.ay  have 
membership  on  the  Board  of  Trade;   it  is  nov;  only  necessary  to  have  cooperative  as- 


sociations. The  secretary  of  the  Illinois  Agricultural  Association  said  his  organi- 
zation was  greatly  gratified  by  the  decision," 


The  President's 
RailTray  Program 


proper  medium  of 
•ton  April  17," 


Robert  Barry  says  in  to-day  Philadelphia  Ledger: 
"Compulsory  consolidation  of  railroads  in  strong  regional 
groups,   com-petitive  as  1 0  service  rather  than  rates,  is  to  be 
advocated  by  the  Harding  administration  as  offering  the 
r^r eater  efficiencv  and  lower  charges,   it  was  indicated  at  Y/ashinr:- 


I'migration  and  The  New  York  Times  to-day  says:  "President  Harding  is 

Labor  Shortage  convinced,  according  to  reports  at  the  Y/hite  House  April  17, 

that  Judge  Gary  was  right  when  he  told  the  United  States 
Steel  Corporation  at  the  annual  meeting  April  16  that  a 
labor  shortage  existed  in  this  country,  A  report  presented  to  the  Cabinet  meeting 
by  the  Secretary  of  Labor  further  strengthened  this  viev;,  it  is  said.  Mr. Davis 
admitted  onally  that  as  asserted  by  r!r.  Gary  the  restrictive  imm.igration  law  was 
affecting  the  supply  of  labor,  but  he  opposed  any  change  in  the  law  at  present. 
In  his  report  to  the  President  -Tr,  Davis  argued  in  favor  of  selective  Im.migration 
and  the  establishment  of  immigration  officials  abroad  to  make  the  selection,  " 
The  same  issue  says  in  an  editorial:  "It  is  not  surprising  that  Judge  Gary 
complains  of  the  law  restricting  immigration.  He  but  echoes  the  opinion  of  many 
large  em.pl oyers  of  labor  v;ho  have  been  accustomed  to  draw  freely  upon  European 
sources,         There  is  little  doubt,  however,  that  t^  country  as  a  whole  does  not 
share  Judge  Gary's  views.  Restrict ionists  admit  frankly  that  one  of  the  consequen- 
ces of  lim.ited  imjnigration  will  be  an  increase  in  wages  and  in  the  cost  of  living. 
They  feel,  however,  that  this  economic  disadvantage  should  be  v/eighed  against  the 
general  v/elfate  of  the  Nation,  " 


* 


,  ...  \ii  *  '  •  • 


* 


Daily  Digest 


April  18.X923 


Section  2 


Agricultural 
Education  in 
England 


jJott  on 


In  an  account  of  the  proposed  Research  Institute  for  the 
Investigation  of  Animal  Diseases,  which  is  about  to  be  established 
at  Cambridge  University,  England,  Prof,  T,B,\7ood  says  in  Country 
Life  (London)  for  April  7:  "The  School  of  Agriculture,  with  which 
the  professor  of  Animal  Pathology  will  be  connected,  is  one  of  the 
most  recent  of  these  scientific  departments.  Although  its  official 
existence  (?.ates  only  from  1899,  and  its  buildings  from  1910,  it 
has  already  grov;n  into  one  of  the  larger  departments,  and  gives 
instruction  in  agriculture,  estate  management,  horticulture  and 
the  allied  sciences  to  about  three  hundred  students.  It  works  in 
close  cooperation  with  its  younger  sister,  the  School  of  Forestry, 
The  university  has  delegated  the  management  of  both  the  schools  to 
a  special  Board  of  Studies,  The  professor  of  Animal  Pathology 

will  be  an  ex-officio  member  of  this  board.  The  Animal  Pathology 
Research  Institute  will  be  connected  with  the  board  which  already 
exercises  general  supervision  over  three  research  institutes  — 
the  Plant  Breeding  Institute,  under  Professor  Biff en;  the  Animal 
Nutrition  Institute,  under  the  writer  and  Dr,F,H*A.  Marshall,  and 
the  Genetics  Institute,  under  Professor  Punnett.  Subject  to  the 
general  supervision  of  the  board,  the  professor  of  Animal  Pathology 
as  director  of  his  institute  will  have  a  free  hand,  as  is  the  case 
with  the  existing  institutes." 

1»  Richard  Spillane  says  in  The  Philadelphia  Ledger  for  April 

17:  "Many  efforts  have  been  made  by  British  cotton  spinners  to 
free' themselves  from  their  dependence  on  America  for  their  raw 
material.  America  normally  produces  two-thirds  of  the  cotton  of 
the  world.  India  ranks  second  in  production,  but  East  India  cotton 
is  of  comparatively  short  staple,  Egypt  stands  third.  Its  cotton 
is  long  staple  and  of  fine  quality.  American  cotton  is  the  stan- 
dard of  the  world*  Millions  of  pounds  sterling  have  been  spent  by 
the  British  to  raise  cotton  of  American  staple  in  other  parts  of 
the  world,  but  with  little  success.  Now  it  is  announced  by 
Sir  Philip  Lloyd-Graeme,  president  of  the  British  Board  of  Trade, 
which  is  a  Government  body  like  the  Department  of  Commerce  at 
Washington,  that  British  dependence  on  America  for  cotton  can  not 
be  perm-itted  to  continue.  This  was  made  imperative,  he  declared, 
now  that  Great  Britain  had  to  pay  her  war  debt  to  the  United  States. 
He  indicated  that  the  double  obligation  of  paying  America  for  cot- 
ton and  at  the  same  time  gold  on  the  war  debt  was  too  heavy  a  bur- 
den to  bear,  and  relief  must  be  found  in  the  development  of  cotton 
cultivation  in  British  colonies  and  the  broadening  of  British 
trade,  not  only  in  her  possessions  throughout  the  world,  but  in 
competitive  markets." 

2,  "In  the  Land  of  Cotton"  is  the  title  of  a  novel  by 

Dorothy  Scarborough,  published  by  Macmillan  Company,  and  reviewed 
at  len^^  in  The  New  York  Times  for  April  15,  The  critique  says; 
"Considered  as  a  novel,  the  book  is  commonplace.  It  is  not  its 
fiction  but  its  fact  which  is  interesting  and  of  importance, 
One  feels  that  the  author  has  an  intimate  knowledge  of  the  region 
about  which  she  writes. 


If 


1>r  •    >  , 


Farm  Labor  The  National  Stockman  and  Farmer  (Pennsylvania  edition)  for 

April  14  says  in  an  editorial:  "A  subscriber  asks  us  to  discuss  the 
farm  labor  situation.  We  donH  pretend  to  kno^  more  than  three 
things  about  that  situation.  The  first  is  that  farm,  labor  is  scarce 
in  some  regions  not  to  be  had,  Tne  second  is  that  farmers  can*t 
afford  to  pay  labor  v/hat  other  industries  are  paying,  so  it  Trill 
remain  scarce  until  things  are  more  nearly  balanced.  The  third  is 
that  we  have  no  solution  of  the  problem,  neither  has  anybody  else. 
Farmers  must  simply  do  the  best  tliey  can,  using  machinery  as  much 
as  possible  to  get  the  •:7ork  done,  and  not  undertake  more  than  they 
can  reasonably  expect  to  get  done.  All  the  discussion  of  all  the 
discussers  in  the  country  is  net  going  to  increase  the  supply  of 
farm,  labor  or  im.prove  its  quality.  The  vital  problem  just  novr  is  he-." 
to  *edge  along'  v;ith  '^^hat  v/e  have," 

Farm  Prices  Farmx,  Stock  and  Homie  for  April  1  says  in  an  editorial:  "'We 

v/ant  to  set  our  prices  to  get  cost  of  production  plus  a  reasonable 
profit,'  These  Tords  are  heard  more  frequently  wherever  farmers  get 
together  than  any  other  phrase.  It  is  a  perfectly  natural  and 
legitimate  desire.  Efforts  are  being  made  by  certain  individuals  to 
cash  in  for  themselves  by  making  farmers  believe  they  have  a  method 
by  which  organized  farmers  can  get  cost  plus  on  as  much  of  every- 
thing as  they  can  gro\7.  The  first  requisite  is  to  join  at  so  much 
per»  There  is  no  doubt  in  our  mind  that  this  organization  v/ill  be 
highly  successful  in  one  of  its  purposes,  namely,   getting  the  m.oney 
for  the  organizers.  As  to  accomplishing  its  other  purpose,  vie  are 
just  as  certain  that  it  will  not,  because  it  can  not,         7/here  is 
the  price  to  be  set?  Twenty  per  cent  over  average  cost?  That  would 
not  give  the  high  cost  producers  a  profit,  no  matter  how  many 
organizations  they  joined.  Put  it  high  enough  to  give  the  highest 
cost  producer  a  profit?  If  that  is  done,  the  low  cost  producers 
would  flood  the  ma.rket  the  next  year,  assuming  of  course  that  the 
prices  were  based  on  the  previous  year's  cost.  Perhaps  the  pro- 
moters of  this  organization  have  some  way  of  learning  the  cost  of 
production  of  the  current  year,  and  expect  to  set  their  price  ac- 
cordingly. So  much  for  the  difficulties  of  setting  a  price  on  cost 
of  production,  even  granting  the  possibility  of  doing  so  through 
organization,  wTien  it  com.es  to  the  method  of  obtaining  the  price 
set,  we  m.ust  confess  we  are  not  able  to  follow  the  argument  of  the 
sponsors  of  the  plan.  It  contemplates  building  enough  storage  so 
that  crops  can  be  held  off  the  market  until  the  set  price  is  reache-. 
Theoretically  this  will  fix  the  price,  but  how  about  financing  ths^: 
stored  crops  and  the  needed  storage?  Hov/  are  the  crops  to  be  sold 
to  prevent  the  market  breaking  under  the  flood  of  produce  when  the 
set  price  is  reached?  The  effect  on  the  price  of  dum-ping  is  the 
same  whether  that  dumping  is  done  in  September  or  May,  In  sayin 

that  farmers  can  not  set  their  prices,  we  do  not  mean  they  can  not 
by  their  own  efforts  and  organization  get  higher  prices.  They  can, 
if  they  will  get  together  to  adapt  production  to  demand*" 

Freight  Hates  The  Southern  Planter  for  April  15  says  in  an  editorial:  "The 

Pennsylvania  Railroad  has  been  printing  on  the  back  of  its  m.enu 
cards  a  series  of  statements  relative  to  the  m.ovement  of  all  traf- 
fic during  the  year    1922,  which  with  the  exception  of  coal  ship- 
m.ents.   showed  the  greatest  freight  hauiage  in  the  history  of  Am.eri~ 
can  railways.  The  purpose  of  the  publication  seems  to  be  an  attempt 
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to  disprove  the  contention  of  farmers  to  the  effect  that  existing 
freight  rates  are  preventini-;  the  movei^ents  of  crops.  But  that  is 
not  the  contention  of  the  farmer.  His  contention  is  that  existing 
freight  rates  prevent  the  profitable  movement  of  crops.  He  con- 
tends, and  it  is  a  fact,  that  he  is  not  working  for  himself  but 
for  the  railroads;  and  no  amount  of  sophistry  on  the  part  of  the 
transportation  propagandists  can  alter  or  disprove  the  fact.  Co- 
operative marketing,  with  its  necessary  accompaniment  of  coopera- 
tive storage,  should ,  and  undoubtedly  will,   do  much  to  remedy  this 
condition;  but  cooperative  marketing  is  still  in  its  infancy.  Mean- 
while the  roads  will  not  find  imitation  of  the  Pennsylvania's 
program  in  the  least  to  their  interest," 

The  National  Stockman  and  Farmer  (Pennsylvania  edition)  for 
April  14  says  in  an  editorial:  "The  impression  prevails  that  the 
average  age  of  farm  horses  is  now  greater  than  usual,  indicating 
the  need  of  extensive  replacem.ent s  within  a  few  years,  V/e  know  of 
no  way  to  determ.ine  whether  the  average  farm  horse  of  to-day  is 
older  than  the  average  horse  of  five  or  ten  years  ago,  but  those 
who  are  interested  might  look  about  them  and  report.  During  the 
recent  past,  the  number  of  horses  in  cities  has  increased  somewhat, 
but  we  can't  expect  much  expansion  in  the  demand  for  city  use.  In 
fact  some  cities  are  now  discussing  the  advisability  of  barring 
horses  from,  certain  streets  because  they  delay  traffic.  The  farm 
is  to  be  the  big  m.arket  for  horses  in  the  future.  Any  information 
that  will  help  to  size  up  that  m.arket's  prospective  breadth  wi],l 
be  of  interest  to  many  who  could  raise  more  horses  and  would  if 
they  considered  the  outlook  favorable," 

Potato  Grading  The  Nebraska  Farmer  for  April  14  says  in  an  editorial: 

"Recent  conferences  of  'Wisconsin  potato  growers  were  held  at 
several  of  the  principal  producing  centers  and  resolutions  were 

j  unanimously  adopted  at  each  conference  providing  for  the  employ- 

ment of  an  agent  to  represent  the  certified  seed  potato  growers  of 
Wisconsin  in  the  seed  potato  markets  of  the  country.  The  funds  to 
carry  this  work  forward  are  to  be  derived  from  a  per  acre  fee. 
Another  feature  of  the  recommendations  was  that  the  seed  potato 
inspect  ion ' service  uhall  require  growers  and  shippers  of  certified 
seed  to  secure  inspection  for  Badger  State  brand  requirem.ent s  at 
the  tim.e  of  loading,   instead  of  leaving  inspection  optional.  This 

■  act  ion  "by  Wisconsin  potato  growers  is  evidently  forced  by  the  ag- 

gressive tactics  that  h3.ve  been  employed  by  some  other  seed  potato 

;  producing  States,  including  Nebraska.  In  the  light  of  this  fact, 

it  is  nothing  short  of  surprising  that  many  Nebraska  growers  are 

;  disposed  to  oppose  grading  and  inspection  z±nd  insist  that  at  least 

the  inspection  and  grading  service  shall  be  made  optional  with  the 
grower.  We  do  not  know  how  far  this  trend  of  obstinacy  among  Nebras- 
ka growers  may  prevail,  but  we  do  know  that  if  Nebraska  potato  pro- 

1  ducers,  especially  the  growers  of  seed  potatoes,  abandon  a  well-- 

*  defined  plan  of  certification  and  grading,  they  v/ill  have  taken  a 

backv/ard  step  that  will  deprive  them  of  benefits  they  have  recently 

'  enjoyed,  and  ultimately  drive  them,  out  of  the  best  markets  in  the 

country.  Instead  of  opposing  inspection  and  grading,  growers 

I  should  be  interested  in  strengthening  these  requirements  and  make 

.  them  more  practical  of  application  and  enforcement 
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The  Daily  Pantagraph,  Bloomingt  on ,  111 . ,   for  April  14  says 
in  an  editorial:  "There  is  perhaps  not  one  in  a  thousand  farmers 
who  realize  the  importance  of  the  work  of  the  U.S.  Department  of 
Agriculture  in  introducing  new  plants  and  trees  from  foreign 
countries.  Alfalfa,  a  native  of  Central  Asia,  was  brought  into  the 
United  States  in  1854  and  has  proven  t  o  be  one  of  our  best  hay 
crops^  Japanese  rices,  secured  in  1899,  were  the  foundation  of  the 
great  rice  industry  of  Louisiana  and  Texas.  The  Washington  navel 
orange,   introduced  from  Brazil  in  1872,  makes  up  the  bulk  of  the 
California  onange  industry.  Egyptian  cotton,  brought  in  by  scien- 
tists of  the  department  in  1901,  has  becom.e  the  basis' of  a  long- 
staple  cotton  industry  in  the  Southwest,  The  soy  bean,  now  becoming 
quite  popular  in  the  corn  belt,  was  brought  from  China," 


Section  4. 
MARKET  QUOTATIONS • 

Apr,  17:  \?irheat  advanced  on  the  17th  on  buying  to  reinstate 
lines  recently  liquidated.  Some  removal  of  hedges  against  export 
sales  and  .nev/  investment  buying.  Corn  hi^er  on  buying  to  reinstate 
lines  sold  out  yesterday  and  for  new  investment.  Chicago  May  wheat 
higher  at  $1,25  7/8;  Chicago  May  corn  higher  at  79  7/8^^, 

Closing  prices  in  Chicago  cash  market:  No*  2  red  winter 
wheat  $1,34;  No,  2  hard  winter  wheat  $1,27;  No,  2  mixed  corn  81^^; 
No^  2  yellow  corn  820;  No,  3  white  oats  460,  Average  farm  prices: 
No^  2  mixed  corn  in  Central  Iowa  680;  No,  1  dark  northern  wheat  in 
Central  North  Dakota  $1,09;  No.  2  hard  v/inter  wheat  in  Central 
Kansas  $1,08, 

Chicago  hog  markets  opened  slow  and  mostly  100  lower  than 
Monday's  best  time,   close  active  but  15  to  250  lower,  bulk  of 
sales  $7,90  to  $8,40;  beef  steers  $7,75  to  $9,70;  butcher  cows  and 
heifers  strong  to  unevenly  higher  at  $4,40  to  $9.65;  veal  calves 
50  to  750  higher  at  $8,00  to  $10.25g^  lambs  steady  to  strong  at 
$12.75  to  $14.60, 

Florida  Spaulding  Rose  potatoes  $15  to  $18  per  barrel  in 
eastern  markets^  $4,25  per  bushel  crate  or  hamper  in  St, Louis. 
Eastern  sweet  potatoes  $1  to  $1,75  per  bushel  hamper  in  eastern 
markets.  South  Carolina  cabbage  $3,50  to  $4,75  per  barrel  crate» 
Florida  celery  mostly  $2  to  $2,50  per  crate  in  consuming  markets* 
Texas  yellow  Bermuda  onions,  i^any  of  inferior  quality,  $2,50  to  $3 
per  standard  crate,  Louisiana  Klondike  strawberries  $4»43  to  $4,63 
per  24-pint  crate  at  shipping  points^  Texas  Savoy  spinach  $1,25  to 
$1,75  per  bushel  bas-ket , 

Spot  cotton  prices  up  30  points,   closing  at  28.170  per  lb. 
New  York  May  future  contracts  up  51  points,   closing  at  28,530» 
(Prepared  by  Bur,  of  Agric,  Econ. ) 


Industrials  and       Average  closing  price 
Railroads  20  Industrials 

20  f5.R,  stocks 
(Wall  St^  Jour.,  Apr,  18,) 


Apr,  17,  Apr,  16,  Apr.  17,  1922 
102.14  101,76  91,15 

87,41  87.09  83.85 


<  » 


Graiii  Futures  Act  The  T/all  Street  Journal  to-day  says  in  an  editorial: 

"'i7ith  t^7o  justices  dissenting,  the  Supreme  Court  on  April  16 
approved  the  grain  futures  act^  v/hich  makes  the  marketing  of 
grain  through  exchanges  a  business  connected  Yi/'ith  the  public  interest,  and,  there- 
fore, subject  to  regulation  by  Congress.  The  la\7  has  been  declared  constitutional 
"by  the  supreme  authority  and  now  must  be  lived  up  to  by  all  in  the  grain  trade* 
Eventually,  the  law  will  prove  a  disappointment  to  grain  producers  because  a  fair 
trial  of  it  will  prove  that  it  contains  no  panacea  for  their  ills.  On  the  other 
hand,  it  may  annoy,  but  should  not  vitally  injure  the  business  of  the  grain  ex- 
cijianges  and  boards  of  trade.  A  careful  study  of  the  law  will  show  any  unprejudiced 
mind  that  it  is  a  pretentious  sham,  '^Vith  a  great  shew  of  virtue  it  forbids  aertain 
unethical  practices  such  as  manipulation,  and  circulating  misleading  crop  reports. 
But  these  practices  are  really  non-existent.  The  boards  of  trade  have  stringent 
rules  against  such,  which  are  enforced.  In  the  language  of  the  regulation,  members 
arc  Mield  strictly  accountable.'  Also,  by  a  regulation  of  the  Chicago  Board  of 
Trade,  members  are  not  permitted  to  publish  or  circulate  crop  reports  except  those 
of  qualified  and  accredited  experts  who  are  registered  with  the  exchange  and  have 
been  approved.  Furthermore,  after  years  of  public  denunciation  of  future  trading 
as  a  gambling  transaction,  the  framers  of  the  law  reversed  their  position  and 
adopted  what  before  they  had  denounced.  Evidently  their  agitation  against  the 
practice  of  future  trading  was  not  from  principle.  Now,  they  have  legalized  it  and 
given  it  the  stamp*. of  their  approval.  In  this,  the  grain  trade  is  a  gainer.  And 
•vhen  another  campaign  of  falsehood  is  launched  against  the  cotton  and  stock  ex- 
changes this  law  will  be  useful.  It  can  not  stop  the  m-cuths  of  the  professional 
agitators  who  v;orm  their  way  into  Congress,  but  by  exposing  their  hypocrisy  it  will 
cause  other  people  to  think.  Time  alone  can  shov;  the  effect  of  the  lav;  upon  the 
grain  trade.  On  April  16  May  wheat  had  reached  127,  the  highest  point  of  the  season^ 
but  when  news  of  the  decision  cam.e,   it  dropped  3  l/2  cents  and  July  and  September 
futures  did  about  the  same.  Ti.  is  was  the  reaction  of  the  m.arket  to  what  it  feared. 
But  there  is  not  m.uch  in  the  law  to  justify  such  fears.  The  law  can  add  unneces- 
sary expense  to  the  business;   it  also  subsidizes  and  tries  to  bolster  a  competitor 
who  has  never  succeeded  and  who  probably  will  not  succeed  now,  even  with  the  free 
use  of  the  exchanges'  machinery.  It   can  do  little  else.  There  is  one  potential 
danger  to  the  grain  trade.  Exchanges  are  under  the  control  of  the  Secretary  of 
Agriculture.  The  present  incum.bent  knc^s  the  vital  connection  between  production 
and  marketing.  But  if  a  radical  administration  of  the  Ladd  or  Lenin  type  should 
come  into  power,   it  could,  and  perhaps  would,  wreck  the  grain  business.  But  such 
a  possibility  is  remote,  and  there  seem.s  little  else  for  the  trade  to  fear." 


European  Conditions  The  New  York  Times  for  April  18  contains  a  lengthy 

statem.ent  of  Julius  H.Barnes  on  economic  conditions  in  Europe 
as  he  observed  them^  during  his  recent  sojourn  there.  Review- 
ing this  statement,  an  editorial  in  the  same  issues  says;  "The  report  on  conditions 
in  Europe  brought  back  by  Mr. Julius  Barnes,   of  the  United  States  Chamber  of  Com- 
raerce,  stands  apart  by  special  qualities  of  its  own.  ...  The  great  thing  is  that 
Europe  has  got  back  to  work.  The  vast  dislocations  caused  by  the  war  are  being 
repaired.  Capital  in  enormious  am.ounts  was  destroyed  in  the  course  of  the  four 
years'   struggle,  but  its  slow  reDlacemient  has  be^un.  " 
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Agricultural  The  Field  (London)  for  April  5  says  in  an  editorial  on 

Credit  in  "Credit  Facilities  for  Farmers":  "  Although  the  facilitation 

Britain  of  long-terni  credit  for  both  these  classes  of  ov;ners  is  of  much 

present  importance,  the  prime  and  constant  need  of  the  farm.ing 
industry  is  for  short-term  advances  for  the  ordinary  operations 
of  the  farm..  The  need  for  such  credit  is  imposed  on  the  industry 
by  Nature,   for  months,   or  even  years,  m.ay  elapse  betv/een  the  outlay 
on  a  crop,  or  on  stock,  and  the  eventual  recompense.  The  absence  in 
this  country  of  a  regular  and  v;ell-dif fused  system,  of  agricultura! 
credit  has  been  a  constant  point  of  criticism.  After  reviewing  other 
possible  alternatives  the  Co^mmittee  on  Agricultural  Credit  recom- 
mends that  agriculturists  should  be  encouraged  by  the  State  to  lor*:'- 
cooperative  credit  societies  and  that  the  State  should  advance  capi- 
tal to  these  societies  on  the  basis  of  1  pound  for  each  1  pound  cf 
share  capital  raised  by  the  society  of  ^;hich  5  shillings  was  paid 
iap»  It  is  very  reasonably  recomj^.ended  in  addi"feion  that  the  advance 
should  be  m.ade  from,  the  accumulations  of  Savings  Certificates  in 
rural  districts,  so  that  country  people  may  feel  that  their  thrift 
helps  to  finance  their  ov/n  country  industries  instead  of  those  of 
the  towns.  Under  the  scheme  proposed  by  the  com.mittee,  these  socie- 
ties would  confine  themselves  to  the  provision  of  credit,  and  not 
ccm.bine  this  with  other  forms  of  cooperative  business;  and  a  new 
organization  would  be  built  up  on  the  basis  of  one  society  for 
each  rural  district,  or  sometimes  for  a  single  parish.  It  will  be 
seen  that  the  com.mittee 's  proposa.ls  disagree  with  the  viev7s  ex- 
pressed in  191S  by  the  Selborne  Agricultural  Policy  Subcommittee  of 
the  Reconstruction  Committee,  After  a  long  review  of  the  work  of  tl-^.e 
Agricultural  Organization  Society,  and  the  kindred  bodies  in  Scot- 
land and  Ireland,  the  subcommittee  expressed  the  opinion  that 
credit  facilities  could  be  best  afforded  to  agriculturists  by 
cooperative  trading  societies  which  undertook  credit  business  also. 
The  Credit  Com.mittee  appears  to  regard  such  a  system  as  inadvisable, 
owing  to  the  hostility  of  comjTiercial  rivals,  and  also  as  adminis- 
tratively impi  ^cti cable.  On  both  these  points  m.any  agriculturists 
would  like  to  have  am.ple  evidence  before  agreeing  with  the  most 
recent  recommendation.  The  local  cooperative  societies  already 
cover  m.uch  of  the  ground;  they  seem  as  well  fitted  to  serve  the 
farmer  with  secrecy  and  economy  as  any  ad  hoc  body;  and  in  many 
cases  the  sam.e  busy  men  would  be  called  on  to  serve  as  officials 
of  both  societies,  with  an  inconvenient  miUltiplicat ion  of  engage- 
ments." 

Bacon  Exports  The  National  Provisioner  for  April  14  says  in  an  editorial: 

"Packers  Tiho  are  wondering  why  the  British  ham.  and  bacon  m.arket  has 
had  a  price  slum.p  in  recent  weeks  might  well  look  at  the  figures 
of  imports  into  the  United  Kingdom,  for  they  bring  out  in  clear  and 
unmistakable  fashion  the  fact  that  the  American  exporting  packers 
have  been  in  com.pany  with  other  countries  overloading  the  market. 
As  an  exam.ple  of  this  great  increase  in  bacon  shipm:ent3  to  Great 
Britain,  m.ay  be  cited  the  figures  for  January,  1923,  v;ith  com.pari- 
sons  with  the  two  preceding  years.  In  January,  1921,  the  United 
States  exported  to  '^reat  Britain  140,938  cv/ts.  of  bacon,   in  J"anuary, 
1922,  201,360  c\Tts.,  and  this  last  January,  1923,  452,072  c?7ts.  Ex- 
ports of  ham.s  can  also  be  m.entioned.   ...  For  the  mionth  of  February 
the  same  thing  is  true,  namely,  that  the  British  markets  have  been 


overlcaded  u"ith  A:::8r:.ca::  meats  on  c ons igni-ent ,  vThich  must  ce  for 
th£it  reason  sold  c.t  a  heavy  loss  to  thair  owners.  There  will  have 
to  be'  a  more  careiul  study  of  the  market  before  shipment  to  avoid 
such  losses.  It  is  a  fact,   of  course,  that  other  countries  hcve  in 
some  cases  increased  their  shipments  also.  But  they  have  not  done 
so  to  anything  like  the  extent  of  this  country.  It  is  time  for  a 
change  in  method  and  the  sooner  the  better," 

The  Northwestern  Miller  for  April  11  says  in  an  editorial: 
''Herein  lies  th.e  iiiher'^nt  weakness  of  such  cooperative  marketing 
schemes,.  Attempting  to  conduct  operations  on  an  enormous  scale 
they  must  necessarily  om.pl oy  a  large  amount  of  capital,  and  this 
capita.l,   in  the  first  place,  can  be  secured  only  from,  the  farm.er 
mem.bers  ther:selves .  The  inevitable  result  is  a  reduction  of  the 
initial  cash  return  to  the  grain  growers,  and  ^.^''hils  this  is  to 
som.e  extent  offset  by  promises  to  refund  the  balance  later,  most 
of  the  farmers  are  now  in  a  financial  position  where  a  full  cash 
pa3rmGnt ,  based  on  the  present  value  of  their  grain  and  not  on  its 
hypothetical  worth  at  somo  undetermined  future  period,   is  a  strong 
inducement.  It  is  probably  safe  to  say  that  no  cooperative  scheme 
for  v/heat  marketing  will  prove  successful  so  long  a.s  it  attempts 
to  begin  its  operc.ticns  on  a  vast  scale,  Practically  every  ordi- 
nary business  venture  starts  with  small  things,  and  gradually  in- 
creases its  scope  as  its  success  v?-arrants  expansion.   It  measures 
its  initial  activity  by  the  amount  of  capital  at  its  disposal. 
The  grain  grower^,   in  all  their  large  activities  during  the  past 
three  years,  have  attempted  the  exact  reverse;  they  have  tried 
to  establish  iimnense  organizations  and  have  predicated  their  capi- 
tal requirem.ent  not  cn  what  they  could  secure,  but  on  what  they 
beliir/ed  they  ought  to  have  in  order  to  carry  cut  their  plans. 
Furthermore,  they  ha.ve  apparently  been  m.ore  or  less  disastrously 
Tiismanaged.  ...  !Io  one  has  questioned  the  honest^'  or  the  good 
intentions  of  those  in  charge,  but  the  fact  remiains  that  the  chief 
incentive  to  efficient,   economrical  and  sound  management  is  inevita- 
bly lacking  in  all  such  organizations.  The  private  grain  com.pany 
does  business  cn  a  sound  basis  because  its  profits,  and  in  the  end 
its  existence,  depend  on  econom.y  and  shrewd  judgment;  the  salaried 
m.anager  of  a  cooperative  marketing  organization  has  miuch  the  sam.e 
temptations  to  cai-elessness  and  recklessness  which  beset  the  legis- 
lative dispensers  of  Federal  or  State  funds.  One  other  thing  is 
"working  directly  against  the  success  of  the  farm.ers'  cooperative 
marketing  associations,      "^©r  years  of  unfulfilled  promises  and 
half-hearted  reforms,   it  appears  that  the  grain  trade  is  definite- 
1]/  and  effectively  cleaning  its  own  house*   ...  Without  having  any 
firsthand  m.eans  of  knov/ing  what  has  happened  this  year,  The  north- 
western Miller  strongly  suspects  that  the  grain  exchange  leaders 
have  heeded  the  warnings  of  such  men  as  Mr^Barnes,  and  have  found 
a  way  to  prevent  rny  undue  inflation  of  May  prices  through  con- 
gestion of  deliveries.  If  that  be  true,   it  will  go  a  long  way 
tov/ard  weakening  the  case  of  tbe  cooperative  associations,  which 
have  their  chief  excuse  for  existence  in  the  contention  that  tho^^ 
can  divert  to  the  farmers  the  profits  now  being  m.ade  by  grain 
speculators*" 
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Ne'T  York  Coi^T^.ercial  for  April  l'^  says  in  an  editorial:  "The 
Departm^^nt s  of  Afjr i-^ulture ,   of  Commerce,  of  La'bor,   of  the  Interior, 
and  even  the  Federal  Trade  Commission  itself,   spend  large  appropria- 
tions each  year  to  procure  statistical  information  relative  to 
certain  industries  for  the  purpose  of  disseminating  it  for  the 
particular  advantage  of  all  engaged  in  those  industries        and  to 
the  general  advantage  of  all.  It  is  considered  a  highly  proper 
thing  to  do.  A  number  of  linseed  oil  companies  who  are  ordinarily 
competitors  founded  a  central  "bureau  for  the  purpose  of  securing 
statistical  and  trade  inform;ation  relating  to  their  particular 
business  for  the  general  advantage  of  all.  The  Governm'ent  assumed 
that  this  'vvas  a  violation  of  the  Sherman  law  and  distorted  it  into 
*a  conspiracy  in  restraint  of  trade,'     Somieone  in  one  of  the  Govern-?- 
ment  bureaus,  probably  after  a  sleepX.3ss  night,   conceived  the  idea 
that  if  all  the  linseed  oil  companies  were  in  possession  simulxano-^ 
ously  of  information  in  regard  to  market  conditions,   it  v/ould 
enable  them  to  fix  prices  on  an  equal  basis  and  competition  vrould, 
therefore,  be  eliminated.  In  fact  the  price  of  lindeed  oil  quoted 
by  the  various  comipanies  was  practically  uniform.,  and  to  this 
bureaucratic  m.ind  it  was  prima  facie  evidence  that  there  had  been 
criminal  price  fixing.  If  this  bureaucrat  had  had  a  little  broader 
conception  of  econom.ic  law  he  would  have  realized  that,  as  all 
competitors  were  in  possession  of  sim.ilar  information  and,  there- 
fore, havd  arrived  at  a  sim.ilar  price  level,  no  one  was  taking 
undue  advantage  of  another,   for  sim.ilar  information  v/ould  naturally 
result  in  similar  prices.  If  one  of  them,  for  exam.ple,  named  a 
higher  price,   it  would  have  'tween  an  indication  that  he  was  taking 
undue  advantage  of  the  consumer.  If  he  named  a  lower  price  it 
meant  that  he  did  not  understand  his  business  and  was  not  doing 
justice  to  his  stockholders.  Fortunately,  the  District  Court  took 
a  practical  view  of  the  case.  Judge  Carpenter,   in  his  decision, 
said  tha.t  the  information  collected  and  distributed  bv  the  bureau 


was  ' 


the  kind  which  a  sa.2:acious  business  m.an  secures,   or  en~ 


deavors  to  secure,   in  the  operation  of  his  enterprise.  ...  The 
information  was  true  and  there  was  no  evidence  that  the  prices 
asked  by  any  of  the  subscribei-s  were  not  in  accordance  with  the 
market  price  of  flaxseed,  upon  v/hich  the  price  of  linseed  oil  was 
based.*    ^JThat  is  the  Government's  idea  of  com.petition  anw/av? 
Does  it  intend  to  force  business  men  to  ci.rfc  one  another^  s  throats? 
Does  it  assum^e  that  it  adds  to  the  public  welfare  to  prevent  busi- 
ness men  earning  a  fair  profit?  Cut  throat  com.petition  m.eans  that 
in  the  long  run  the  weaker  m-embers  go  under  and  14ave  the  field  to 
the  stronger  and  that  which  the  Government  tries  to  prevent  com.ing 
in  through  the  front-  door  will  com^e  in  through  the  back  door, 
namely,  monopoly.  One  arm  of  the  Government  meaiis  that  it  is  a 
wise  thing  to  do,  to  collect  trade  information  and  disseminate  it 
and  that  business  can  operate  to  better  advantage  with  this  in- 
formation available.  Another  branch  of  the  Government  declares  it 
to  be  criminal  to  concerns  directly  interested  to  secure  this  in- 
formation for  them.selves," 

The  Dairy  Record  for  April  11  says  in  an  editorial:  "Slated 
at  their  success  in  disposing  of  a  large  quantity  of  their  butter 
at  a  good  price  in  American  markets  this  past  winter,  New  Zealand 
creamerT.^  papers  and  dairy  organizations  are  looking  forward  to 
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future  business  of  even  larger  proportions,   judging  from  reports 
coming  from  that  direction.  But  the  antipodeans  are  dependinr,  not 
alone  on  price  to  secure  an  American  rnarket*  On  the  other  hand, 
they  appear  to  feel  that  its  quality  v/ill  enable  them  to  dispose 
of  their  butter  so  advantageously  that  the  handicap  of  the  tariff 
will  be  overcome  to  a  large  extent.  While  American  buyers  may  not 
be  inclined  to  accept  the  New  Zealanders'  valuation  of  their  produc 
the  fact  remains  that  creameries  in  that  hemisphere  have  been 
making  strenuous  efforts  to  overcome  defects  which  were  so  common 
at  one  time  that  importers  took  it  for  granted  that  butter  from 
that  source  could  be  sold  only  as  undergrades," 

India  Rubber  Peview  for  April  quotes  from.  February  15  Strait 
Tim.es,  Singapore,  as  follows;  "We  here  make  one  more  protest  again;-- 
the  refusal  of  the  Agricultural  Department  to  continue  experiments 
and  dem.onst  rat  ions  of  bud  grafting.  If  the  Americans  build  up  new 
plantations  on  the  budgrafting  system,  they  may  beat  us  not 
otherwise." 

The  National  Stock.man  Farmer  (Pennsylvania  edition)  for 
April  14  says  in  an  editorial:  "Piatt  County,  111.,  has  a  soy  bean 
cooperative  society,  which  has  established  a  mill  to  crush  soy 
beans,  extract  the  oil  and  market  the  residue  as  protein  feed. 
The  future  of  this  enterprise  will  be  watched  with  interest.  It 
m.ay  have  an  important  effect  on  the  growing  of  this  crop  in  Illi- 
nois and  else^:7here*" 


Section  3» 

1,  California  Cultivator  for  April  14  says  in  an  editorial: 

"Secretary  of  Agriculture  Y/allace  has  come  to  California  and  has 
learned  much  of  Pacific  Coast  agriculture.  He  has  also  seen 
several  Calif ornians  and  he  likes  the.m..  He  didn't  say  so,  but 


plainly  he  is 


man  of  good  judgment.  In  occasional  short  talks 


he  has  shown  that  he  has  used  two  good  eyes  v/hile  he  has  been 
passing  through  agricultural  sections.  With  his  audiences  he  has 
alsc  been  liberal  in  giving  inform.ation  as  to  some  of  the  problems 
confronting  him  in  Washington »  He  considers  the  Nation's  Capital 
affords  opportunity  for  strenuous  operations  on  the  part  of  a  real 
live  Secretary," 

2.  The  Banker-Farmer  for  April,  v/riting  of  the  chart  entitled 

"Periods  of  Business  Depression  Follow  Times  of  Low  Farmer  Pur- 
chasing Power"  prepared  by  the  Department  of  Agriculture,  says: 
"This  chart,   covering  a  period  of  thirty-four  years,   is  exceedingly 
interesting  and  suggestive.  It  points  out  that  there  is  a  direct 
relation  between  farm  prosperity  and  business  success.  A  canker  cr 
any  other  business  man  v/ho  studies  this  chart  can  not  help  being 
impressed  with  the  fact  that  his  prosperity  is  bound  up,  sooner 
or  later,   in  the  prosperity  of  the  farmer.  Agriculture  is  a  basic 
industry  and  we  are  dependent  upon  it  not  only  for  our  daily  bread 
but  also  upon  the  people  engaged  in  it  for  a  market  for  our  manu- 
factured products.  We  hope  every  reader  will  study  this  chart 
carefully.  It  is  an  eye  oponer," 
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Apr.  18:  Wheat  unsettled  on  the  18th  -.vithin  2^  range. 
Resting  orders  supplied  de^iand  on  early  bulge  and  prices  reacted 
sharply  later  under  pressure  partly  influenced  "by "'J'eakness  in  corn„ 
Foreign  demnd  slov;.  Corn  weak  under  persistent  liquidation  in 
May  by  scattered  longs  v/hich  also  gave  deferred  future  heavy  under- 
tone. Chicago  May  v/heat  lov/er  at  §1,25  l/S;  Chicago  May  corn  lover 
at  78  l/Sd,^ 

Closing  prices  in  Chicago  cash  riarket:  No.  2  red  winter 
wheat  $1,34;  No.  2  hard  winter  wheat  -$1.26;  No.  2  mixed  corn  80?<; 
No.  2  yellow  corn  810;  No,  3  white  oats  470.  Average  farm  price  of 
No.  2  mixed  corn  in  Central  Iowa  680. 

Chicago  hog  prices  opened  slow^  around  steady,  bulk  of  sales 
$7.90  to  §8.40;  mediurn  and  good  beef  steers  ^8.00  to  $9.80;  butcher 
cov/s  and  heifers  §4.40  to  -^^9.85;  feeder  steers  §5.75  to  §8.40; 
light  and  medium  weight  veal  calves  §8.00  to  §10.25;   fat  lanbs 
§12,75  to  §14.70. 

Florida  Spaulding  Rose  potatoes  §15  to  §16  per  barrel  in 
New  York  City.  Bliss  Triumphs  in  bushel  crates  §4.50  to  $5  in 
Cincinnati  and  St. Louis.  Eastern  Round  "i7h it es  sold  mostly  at  §2,35 
to  §2,75  per  100  pounds  in  city  markets.  South  Carolina  V/ake field 
cabbage  §4,50  to  §5.25  per  barrel  crate.  Florida  celery  §2  to 
§2,75  per  crate  in  leading  miarkets,  §1.25  to  §1.60  f.o.b,  Louisiana 
Klondike  strawberries  350  to  400  per  qt.  in  New  York,  Texas  yellow 
Bermuda  onions  §3  to  §4.50  per  standard  crate  for  best  stock  in 
leading  markets.  Texas  Savoy  spinach  §1  to  §1,50  per  bu,  basket. 
Virginia  stock  §1.75  to  $3^50  per  barrel^ 

Spot  cotton  up  17  points,   closing  at  28,340  per  lb.  New  York 
May  future  contracts  up  26  points,   closing  at  28.790, 

Closing  prices,   92  score  butter:  New  York  450;  Philodelphia 
45  1/20;  Boston  45  l/20;  Chicago  440.     (Prepared  by  Bur.  of  Agric» 
Econ* ) 


Average  closing  price    Apr.  18, 
20  Industrials  102^24 
20  R.R.  stocks  88.56 
(Wall  St.  Jour.,  Apr.  19.) 


Apr.  17, 
102,14 
87.41 


Apr.  18,  1922 
92.52 
84.32 


For  Secretary's  Office 
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Section  1, 


Sugar  Findings 


The  Government's  filing  petition  for  an  injunction  to 
end  sugar  speculations,  alleging  -^.anipulat ion  of  prices,  VT-as 
followed  April  19  by  a  report  to  President  Harding  from  the 
U.S.  Tariff  Comr.ission  declaring  that  the  increased  rates  of  the  McCunter-Fordney 
tariff  act  V7ere  not  responsible  for  present  high  prices  of  sugar;.  , .  The  answer  to 
the  administration,  therefore,  to  allegations  tha.t  the  Fordney-McC umber  tariff  act 
caused  the  present  hi^  prices  7;as  to  institute  court  action  against  sugar  specula- 
tors, charging  them,  ^ith  fictitious  transactions  calculated  to  boost  prices*  This 
answer  is  based  upon  investigations  -ade  by  tvo  branches  of  the  Government  indepen- 
dent of  each  other,  the  DeDartm.ent  of  Justice  and  the  U.S.  Tariff  Comm.ission.  (Press, 
Apr,  20. ) 

The  New  York  Tim.es  to-day  says:  "The  recent  rapid  rise  in  the  price  of  raw 
and  refined  sugar  led  yesterday  to  the  filing  by  the  Government  of  a  petition  in 
the  United  States  District  Court  of  Kew  York  for  an  injunction  against  the  New  York 
Coffee  and  Sugar  Exchange , Inc . ,  and  the  New  York  Coffee  and  Sugar  Clearing  Associa- 
tion, Inc.  The  officers  and  m.embers  of  the  exchange  and  association  are  named  in  the 
petition  which  Col,  V/illiam.  Hayward,   United  States  District  Attorney,   said  was  an 
effort  'to  make  the  gamblers  in  sugar  rem.ove  their  roulette  whe^l  from  the  American 
breakfast  table.'...  There  was  an  im.m.ediate  effect  in  the  sugar  m.arket  when  news 
of  the  Government's  action  rerched  there.  Liquidation  began  at  once,  and  sugar 
options  declined  from.  30  to  73  points  from  the  opening  prices.  There  seemed  to  be 
a  general  opinion  that  the  action  of  the  Government  would  ^immediately  affect  the 
price  of  sugar.  ..." 


National  Transporta-  A  Springfield, 111, ,  dispatch  to  the  press  to-day  says: 

tion  Institute  "Articles  of  incorporation  for  the  National  Transportation 

Institute,  the  object  of  which  is  a  'comprehensive  survey  of 
transportation,'  have  been  filed  with  the  Illinois  Secretary 
of  State.  The  purpose  of  the  institute,  according  to  articles  filed,   is:  'To  con- 
duct nonpartisan  and  Impartial  investigations  and  research  into  every  kind  of  trans- 
portation and  the  relation  of  transportation  agsnc ies.'t.o  oach  other  and  to  r.gricuXr 
turc,   industry,  f  inancc , trade  and  comjnerco.  "* 


"ApDrovc.l 


of  tho'  existence  of  properly  functioning 

--ch  im:rortant  branch  of  industry  and 


Trade  Associations 

trade  associations  for  ^, 

comimiOrc:  in  tho  country  \7as  voted  by  business  organizations 
affiliated  with  the  Chamber  of  Com.m.orcG  of  the  United  States  in  a  prcllm.inary 
rcforondum.  canvas  April  13  last,  results  of  which  wore  announced  April  19  by  the 
ilational  Chamber,  The  propositions  W':ro  taken  from  tho  report  of  the  special 

Committee  created  by  action  of  the  Board  of  Directors  of  the  National  Chamber  in 
1922  to  'm.akc  a  general  survey  of  tredo  associations,   consider  activities  of  trade 
associations  which  arc  in  the  interest  of  the  public  and  of  the  fir^lds  of  enterprise 
^ich  are  represented,'   ...  The  comm.ittee  expressed  itself  as  of  the  opinion  'that, 
^hilo  a  minority  of  trade  associations  may  have  engaged  in  practices  which  have 
laid  thom  open  to  ccm.plaint  under  the  law  with  respect  to  restraints  of  trade,  the 
vast  m.ajority  have  proved  their  great  value  for  the  advancement,  day  by  day,  of  the 
processes  of  production  and  distribution,'"   (Press  statement  ,Ch,  of  Com, of  U.S.) 
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Section  2. 

Solution  of  the  loading  economic  problem       the  present 
plight  of  agriculture  —  lies  in  bringing  about  a  closer  relation 
between  supply  and  demand,  according  to  Murray  K, Guthrie,   of  Minne- 
apolis, Speaking  before  the  Master  Bakers'  Association,  he  said 
this  closer  relation  would  Tnean  Improved  prices  to  the  farmer, 
Mr.  Guthrie  said  that  if  every  person  v/ould  eat  at  every  meal  an 
additional  amount  of  ivheat  food,  equivalent  to  one  slice  of  bread, 
it  would  mean  the  consum.ption  of  the  United  States  surplus  of 
171,000,000  bushels  of  wheat  in  a  year.   (Fr6ss,  Apr.  19.) 


Cooperat  ive 
Marketing 


The  New  York  Times  of  April  17  says  in  an  editorial:  "There 
are  too  many  thousands-  of  farmers  in  cooperative  undertakings  for 
any  doubt  to  be  left  that  if  farmers  wish  to  cooporata  they  freely 
may,  Nov/  com"s  from  Wisconsin  a  court  d-^cision  that  if  farmers 
undertake  to  cooperate-  they  must  cooperate.  Hitherto  the  difficulty 
has  been  that  the  farmers  would  desert   'pools*  if  they  thought  it 
to  their  profit.  A  few  days  ago  some  frco-lanco  buyers  sought  to 
make  bargains  with  mcm.bers  of  a  Wisconsin  cooperative  m.arketing 
pool,  and  the  court  forbade  them..  The  tobacco  farmers  found  them- 
selves free  to  agree  to  cooperate,  but  having  agreed  to  do  so  they 
could  not  sell  above  the  prices  paid  to  the  loyal  cooperators.  It 
always  has  been  a  m.^/stcry  why  farmers  sought  exemption  from,  the 
anti-trust  lav/  when  there  were  literally  thousands  of  farmers' 
trusts  and  no  record  of  prosecution  of  any  of  them..  Even  in  tho 
last  session  of  Congress  the  agricultural  bloc  sought  and  obtained 
a  cooperative  law  for  tho  particular  benefit  of  farmers.  Yet  there 
was  a  cooporative  dairy  in  Connecticut  in  1810,  and  it  may  be 
doubted  that  any  year  has  since  passed  without  farmers  cooperating 
to  their  hearts'   content,  and  som.etimes  to  their  hearts^  discontent. 
The  Department  of  Agriculture  lately  m.ade  a  survey  of  243  farmers* 
associations  and  found  that  200  failed  for  the  same  sort  of  r/asons 
that  trusts  of  other  sorts  fail.  There  is  less  difference  between 
farmers'  trusts  and  other  trusts  than  the  farmers  think.  In  tho  law 
which  the  President  signed  the  farmers  got  power  to  declare  8  per 
cent  dividends.  If  they  are  earned  by  service,  they  will  not  be 
grudged.  There  will  bo  no  mourning  for  the  disappearance  of  tho 
middlemen  who  may  be  displaced  by  the  farmers'  combines.  But  the 
farmers  m.ust  perform,  the  middlemen's  services  if  they  are  to  make 
an  honest  profit  out  of  the  public.  Too  many  farmers'  combines  have 
sought  unearned  profit  by  walking  under  the  capitalist  trusts' 
umbrella  and  charging  more  than  the  traffic  would  boar*" 

Egg  and  Livestock  A  Baltim.ore  dispatch  to  the  press  to-day  says:  "An  invcsti- 


Marketing  in 
Maryland 


egg, 


poulbiy  and 


.ivestock  production  in  Maryland 


gat  ion  of  the 

will  be  m.ade  to  determine  what  will  be  necessary  to  put  a  thorough 
cooperative  m.arketing  plan  into  operation  in  the  State  during  the 
sum.mer,  according  to  M,M.  Stewart,   secretary  of  the  Maryland  State 
Farm.  Bureau  Federation." 


Farm  Labor 


Chicago  Journal  of  Gom:?^.erce  for  April  18  says  in  an  editor- 
ial: "Much  is  heard  of  the  shortage  of  farm  labor.  The  Ohio  State 
report  says  there  are  five  farm  jobs  for  every  three  men  available, 
and  the  same  condition  appears  to  be  fairly  general  over  the  grain 
belt.  Old  farm  hands,  it  is  said,  arc  being  attracted  to  the 
cities  by  high  wages  and,   for  the  sam.e  reason,  there  is  not  tho 


•r  ' 
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seasonal  influx  to  the  country  of  unskilled  labor  needed  to  carry 
on  the  earl2/  spring  work  on  the  farm.  With  leading  industries  ad- 
vancing wages  and  confronted  i^-^ith  a  demand  that  will  necessitate 
their  working  full  capacity  for  many  months  before  they  can  catch 
up  on  accumulated  orders,  the  farm  labor  shortage  has  little  chance 
of  being  relieved  through  natural  developments.  As  a  matter  of  fact, 
as  seasonal  farm  activities  increase,  the  shortage  is  likely  to 
become  more  acute  from  nov;  until  after  harvest.  In  this  day  of  in- 
creased use  of  farm,  machinery,  where  one  man  can  do  more  v/ork  than 
could  be  done  by  half  a  dozen  some  years  ago,  the  farm,  labor  short- 
age is  not  so  serious,  and  vrith  the  gram  farm.er  Just  passing 
through  a  year  in  v/hich  he  suffered  from  overproduction,  enforced 
abandonment  of  a  certain  pi'oportion  of  his  fields  may  eventually 
prove  a  blessing    Some  degree  of  relief  might  accrue  to  the  farmer 


from  insufficient  helo 


a  widespread  movemant  were  started  to 


encourage  city  workers  to  spend  their  summer  vacations  this  year 
Working  on  farmiS,  , 


Food  Supply 


Grain  Futures 
Act 


The  Wisconsin  Agriculturist  for  April  14  says  in  an  edi- 
torial: "''In  years  gone  by  the  population  of  the  world  had  been  in- 
creasing fas'cer  than  the  increase  in  food  products.  The  Ohio  State 
University  finds,  hov/ever.  xhat  since  1910  American  agricultural 
production  has  increased  22  per  cent,  as  compared  to  a  population  ' 
increase  of  15  per  cent^  The  production  of  foodstuffs  then  has  out- 
run population  increases,  and  has  not,  as  is  frequently  stated, 
lagged  behind.  Since  1910,  the  number  of  people  living  on  farms 
has  increased  less  than  1  per  cent,  and  the  total  volume  of  farm 
products  advanced  22  per  cent.  This  shows  that  there  has  been  an 
increase  of  over  20  per  cent  in  the  efficiency  of  farm  product  ion* 
This  is  accounted  for  through  larger  equipment  and  machinery,  bet- 
ter livestock  and  better  crop  production,  all  of  which  have  con- 
tributed to  the  good  showing,  'When  population  is  greater  than  the 
am.ount  of  foodstuff  produced,  there  will  be  a  greater  demand  for 
food  and  as  the  demand  increases  prices  will  increase," 

New  York  Commercial  for  April  18  says  in  an  editorial  on 
"Regulation  of  Qrain  Exchanges":  It  being  decided,  therefore, 

that  Congress  is  within  its  rights  in  passing  such  a  law  if  it 
wants  to,  the  Court  leaves  the  matter  there.  From  that  point  on  it 
is  for  the  public  co  decide  whether  Congress  acted  wisely.  Our  own 
opinion  is  that  the  law  is  largely  political  buncombe,  or,  as  it  is 
not>  classically  phrased,    'bunk,'   It  was  passed  at  the  behest  of  the 
farm  bloc  in  order  to  appease  farmers  who  conceived  the  notion  that 
the  decline  in  the  values  of  far-  products  v/as  due  to  bear  manipu- 
lation.  It  is  a  curio'. 3  Tohrase  o 
cal  demagogues  ea'^^iiy  'o 
understood  by 
never  3eems  to 
m.an  ipulat  icn. 
As  a  matter  ci 
market,  boc 
practically 

brought  aboui.  by  dissemination  of  false  crop  reports,  declaring 
that  the  crop  was  much  larger  than  expected.  Crop  news  is  generally 
pretty  accurate,   for  it  comes  from  too  wide  an  area,  and  if  the 
crop  is  not  a  large  one  no  amount  of  lying  will  conceal  the  fact, 


-1-  V  r, 
O  il  'J. 


farm  psychology,  upon  which  politi 
m.anipulat ion,  whatever  may  be 


GCCU/.  to 


IS  a  conspiracy  to  depress  prices.,  It 
the  farmers  that  there  might  also  be  bull 
r  if  it  does,  they  are  discreetly  silent  about  it. 
fact,   speculators  prefer  a  bull 'market  to  a  bear 
■  au3e  chore  is  a  wider  public  interest  in  it.  There  is 
no  such  thins  a:^  bear  m.anipulat  ion.  It  could  only  be 
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and  even  so,   it  would  bo  impossible  to  deceive  the  public  for  anf 


length  of  time  sufficient  to  make  it  worth  while. 


The  fact  also 


Markets 


seems  to  bo  lost  sisht  of  that  Virhere  there  is  a  buver  there  must  be 
a  seller  and  where  there  is  a  seller  there  must  be  a  buyer.  If 
there  is  pretense  of  a  large  crop  when  there  isn't  one,  then  the  ore 
who  is  in  a  precarious  position  v/ith  respect  to  the  market  is  the 
speculator  who  sells  short,  and  not  the  farmior.  On  the  contrary, 
the  latter  is  the  one  who  is  in  a  good  position,  because  the  short 
seller  must  in  due  time  cover  his  contract  and  he  must  got  the 
grain  from,  somewhere  to  do  it  with,  While  it  is  true  that  a  great 
amount  of  these  transactions  are  on  paper,  the  last  holder  of  the 
contract  must  deliver  the  grain,  and  if  he  has  overestimated  the 
supply  it  m.eans  that  the  price  v/ilil  have  gone  up  accordingly  and 
the  farm.er,   if  he  still  is  in  actual  possession  of  the  grain,  will 
hold  the  winning  card*  In  the  case  of  bull  manipulation,  the  farmer 
is  able  to  sell  his  grain  on  a  constantly  rising  market  and  it  is 
only  \7hen  the  corner  collapses,  as  it  invariably  does,  that  the 
farmer  who  has  been  holding  back  in  hope  of  still  higher  prices 
will  lose  out.  Artificial  control  of  the  m.arket  can  not  last  long 
either  way,  but  it  is  infinitely  harder  to  fool  the  trading  public 
into  the  belief  that  there  is  a  larger  crop  than  that  there  is  a 
smaller  one.  The  grain  futures  lav;  vrill  not  make  a  difference  of  an 
eighth  of  a  cent  a  bushel  cne  way  or  the  other  in  the  price  of 
grain," 

A  correspondent  cf  the  Breeder's  Gazette  for  April  12  says: 
"I  have  read  with  interest  the  many  articles  that  have  recently 
been  published  regarding  the  marketing  of  farm  products.  Many  of 
the  theories  advanced  by  the  writers  have  some  good  points,  but 
just  the  same,  it  is  no^v  a  long  distance  from  the  farm.er  to  the 


c  onsumer 


md 


as  cities  grow  larger  and  specialized  farming  comes 
more  into  vogue,  the  consumer  is  further  from  the  producer  than 
ever  before.  At  present  the  tendency  of  the  housewife  is  to 

purchase  only  such  quantities  of  food  as  can  be  consumed  in  a  short 
time.  Few  housewives  have  any  surplus  food  on  hand.  This  habit  has 
placed  an  added  burden  on  the  retailer,  and,   in  order  to  supply  his 
customers,  he  must  be  in  a  position  to  furnish  at  once  almost  any 
article  that  a  housewife  could  or  would  want.  The  seasons  for  here- 
tofore seasonable  articles  of  food  have  been  extended  until  at 
present;  they  can  be  had  practically  throughout  the  year,  The 
tendency  of  city  dwellers  to  live  in  apartm.ents,  with  small  refrig- 
erators in  which  to  store  food,  has  been  one  of  the  chief  causes 
of  placing  producers  at  great  distances  from  consumers,  ...  The 
consumer  seems  to  be  in  the  position  of  being  'oversold.'  A  grocer 
recently  informed  me  of  one  of  his  customers  whose  monthly  statement 
amounted  to  §15.70.  Twenty-one  deliveries  were  made.  If  retailers 
allow  such  abuses  of  their  delivery  systems,   farmers  and  consumers 
surely  will  be  much  further  apart  20  years  from  now," 

Rubber  Research  "A  Tropical  Research  Institute"  is  the  title  of  a  statement 

by  George  P,Ahern,  U.S.  Director  of  Forestry  for  the  Ph^ip- 

pines  1399-1914.  He  says  in  part:  "It  is  to  be  hoped  that  the 
Government  investigations  into  new  sources  of  rubber  supply  recent- 
ly provided  for  by  an  appropriation  of  §500,000  will  be  managed  by 
men  of  vision  and  not  as  an  ordinary  everyday  Government  job^  for 
the  tropics  will  play  a  larger  and  larger  part  in  the  world's 
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econor.ic  lifo.  \7e  now  have  an  opportunity  to  build  a  permanent 
structure  by  calling  in  the  National  Research  Council  as  a  collabor- 
ator. The  council  could  then  take  on  as  an  ever-growing  part  of  its 
v/ork  (investigating  for  private  concerns)  certain  definite  ques- 
tions concerning  tropical  product Sc  At  present  there  is  no  agency 
available  to  give  authoritative  ans'j^ers  to  such  questions,  many  of 
which  com.e  to  me  in  an  informal  way.  There  are  a  number  of  Americans 
serving  various  interests  in  the  tropics  who  are  eminently  fitted 
to  handle  such  questions  and  who  long  for  the  day  when  they  can  come 
home,  educate  their  children^  and  use  this  country  as  headquarters 
for  pursuing  the  work  to  v/hich  they  are  devoting  their  lives»  A 
number  of  m.y  former  forest  officers  are  in  Borneo,  Sinatra,  the 
Federated  Malay  States,  China,  and  the  Philippines,  all  with  from 
10  to  15  years-   experience  in  developing  rubber  and  other  tropical 
forest  resources.  These  m^en  have  made  good,  are  enjoying  good 
salaries,  and  other  perquisites,  but  they  would  probably  take  less 
remuneration  in  the  United  States,  and  be  able  here  to  assist 
materially  in  promoting  the  survey^  Before  the  present  appropriation 
is  extended,  The  National  Research  Council  should,   if  sufficient' 
publicity  is  given  the  subject,  be  provided  with  funds  from  inter- 
ested individuals  and  business  concerns  to  place  a  Tropical  Research 
Institute  on  a  permanent  financial  basis.  From  another  standpoint 
we  should  endeavor  to  avoid  making  this  a  purely  Governmental  in- 
vestigation, A  recent  note  to  me  from  a  man  who  has  had  much  to  do 
with  framing  Latin  American  treaties  states:  'I  believe  it  most 
expedient  that  there  should  be  as  little  parade  as  possible  of 
what  the  Governm.ent  intends  to  do  or  not  do  in  encouraging  the 
development  of  rubber  cultivation  in  Latin  America,  Sensibilities 
in  that  quarter  are  easily  offended,  and  suspicions  easily  aroused, 
and  I  have  already  heard  murmtirs  of  discontent  as  a  result  of  the 
vigorous  declaration  made  with  respect  to  Government  participation 
in  this  campaign^*" 
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Section  3„ 
MARKET  QUOTATIONS. 

Farm  Products  Apr,  19:  Corn  trade  quiet  on  the  19th  with  prices  narrow 

but  firm.  Corn  trade  lighter  but  prices  higher  with  wheat.  Chicago 
May  wheat  higher  at  §1.25  7/8;  Chicago  May  corn  higher  at  79  3/40. 

Closing  prices  Chicago  cash  markets:  No,  2  r8d  v^inter  wheat 
$1.37;  No,  2  hard  winter  wheat  $1.26;  No.  2  mixed  corn  8:^^;  No.  2 
yellow  corn  82^;  No,  3  white  oats  460,  Average  farm  prices:  No,  2 
mixed  corn  in  Central  Iowa  680;  No,  2  hard  winter  wheat  in  Central 
Kansas  $1.10;  No<.  1  dark  northern  v/h'eat  in  Central  North  Bakota  §1.0^ 

Chicago  hog  prices  opened  steady  to  100  lov/er,  bulk  of  sales 
|7.80  to  $9.35;  medium  and  good  beef  steers  $8.10  to  §9.80;  butcher 
cows  and  heifers  $4.,40to  $9,85;  feeder  steers  §5.75  to  §8.25;  light 
and  medium  weight  veal  cai.'es  §8.00  to  §10. 00; fat  lambs  §12 . 75-§l4i6D. 

Florida.  Spaulaxng  Rose  potatoes  §15  to  §16  per  barrel  in 
eastern  markets-  Bliss  Triumphs  §3.50  t o  §5  per  bushel  crate  in  the 
Middlewest^  South  Carolina  pointed  cabbage  §4.25  to  §5  per  barrel 
crate.  Florida  celery  m.ostly  §2  to  §2.50  per  crate  in  leading  cities, 
Louisiana  Klondike  strawberries  §4.85  to  §5,42  per  24-point  crate  in 
producing  regions.  Texas  yellow  Bermuda  onions  much  ordinary  stock, 
§2.50  to  §3»50  per  crate  in  leading  markets. 

Closing  prices,  92  score  butter:  New  York  44  l/20 ;Philadel#iia 

44  1/20;  Chicago  430.  Spot  cotton  down  63  points ,  closing  at 

§27.710  Ppr  Ib.New  York , May  future, contracts  declined  79  points, 
closing  §t  280. (Prepared  by  Bur,  of  Agric.Econ.;  * 
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Farmers  and  Bankers 
on  Armour  Board 


A  Chicago  dispatch  to  the  press  to-day  says:  "Practical 
farmers,  bankers  and  business  men  April  20  were  added  to  the 
Board  of  Directors  of  Armour  &  Co.,  at  the  annual  meeting  of 
stockholders,  F.Edson  \Vhite,  president,   in  a  statement  to  the 
stockholders,   said  it  was  considered  wise  that  the  board  should  include  representa- 
tives of  these  groups.  The  ne\7  directors  follow:  C.F.Curtis,  dean,  College  of  Agri- 
culture, Iowa  State  University;  Karvey  Sconce,  Sidell,Ill.,  farmer  and  stock  grower; 
Janes  Simpson,  president,  Marshall  &  Co.,  Chicago;  Poberc  ]^amont,  president , American 
Steel  Foundries;  B,A,Eckhart,  president,  B«A.  Eckharfc  Killing  Company,  Chicago; 
Samuel  McRoberts,  president,  Metropolitan  Trust  Company,  New  York ;  Arthur  Reynolds, 
president,  Continental  and  Commercial  National  Rank,  Chicago;  Albert  H.Wiggin, 
president,  Chase  National  Bank,  New  York;  Borders,  attorney,  representing  the 

Mcfrris  interests." 


Sugar  and  the  Tariff  The  New  York  Times  to-day  says  in  an  editorial:  "V/ith 

something  of  a  flourish,  protectionists  declare  that  the 
report  of  the  Tariff  Commission  proves  that  the  higher  duties 
on  sugar,  levied  by  the  F or dney-JTcC umber  law.^  were  not  the  cause  of  the  present 
high  prices.  Some  go  further  and  triumphantly  assert  that  the  tariff  had  nothing 
'vhatever  to  do  with  the  case.  But  this  is  to  disregard  v/het  the  Tariff  Commission 
actually  reported.  It  did,   indeed,  hold  that  the  tariff  rates  on  sugar  were  not 
the  sole  or  chief  cause  of  the  rapid  advance  in  price  since  January.  This  is  in 
reality  only  to  utter  a  commonplace.  It  is  very  much  ]  ike  saying  that  two  added  to 
five  does  not  make  ten.  But  it  should  be  noted  that  the  Tariff  Comrdssion  is  frankly 
of  the  opinion  that  the  duty  on  Cuban  raw  sugar  of  1,76  cents  a  pound  imposed  by 
the  tariff  act  of  1922  »was  during  February  and  March,  1923,  and  is  at  the  present 
time,   included  in  the  wholesale  and  retail  prices  of  granulated  sugar.'  Undoubtedly, 
that  was  the  intention  from  the  first.  The  duty  was  added  to  the  domestic  price, 
precisely  as  the  framers  of  the  tariff  in  the  interest  of  Utah  sugar-beet  growers 
deliberately  planned  that  it  should  be.  That  does  not  mean  that  other  factors  did 
not  come  in  to  lift  the  price  far  above  what  Senator  Smoot  thought  it  would  be.  But 
to  say  that  the  tariff  had  nothing  to  do  with  the  increase  is  to  shut  one's  eyes  to 
the  facts  and  to  make  out  arithmetic  a  lie.  In  fact,  the  Tariff  Commission  did  not 
so  report," 


Sugar  Trading  The  Nev/  York  Times  to-day  reports:  "Trading  in  sugar 

futures  continued  yesterday,  despite  the  Government's  petition 
for  an  injunction  against  the  New  York  Coffee  and  Sugar  Ex- 
change, Inc.,  and  the  New  York  Coffee  and  Sugar  Clearing  Association,  Inc.  United 
States  District  Attorney  Hayward  said  that  the  defendants  had  t6n  days  in  which  to 
shov;  cause  v/hy  they  should  not  be  enjoined  and  that  he  did  not  think  anything  of 
Public  interest  would  occur  in  the  legal  situation  pending  the  argument  for  an 
injunction,"...  The  trading  in  the  market  for  actual  sugar  was  quiet,  and  little 
of  the  real  produce  was  offered  for  sale.  Refiners  were  bidding  6  l/S  cents  a  pound 
for  Cuban  raw  sugar,  which  is  only  a  fraction  of  a  cent  below  the  recent  high 
level." 
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Agricultural 
Credit 


Cooperation 


Cooperative  Act 


Federal  Aid 


The  Federal  Reserve  Bank  of  Philadelphia  took  steps  April  19 
to  increase  the  credit  facilities  of  the  agricultural  interests  in 
the  Third  Federal  Reserve  Districts  The  bonk  announced  that  it  had 
established  a  discount  rate  of  5  per  cent  on  agricultural  and  live- 
stock paper,  maturing  in  from  six  to  nine  months,   (Press,  Apr. 20.) 

The  Weekly  Kansas  City  Star  for  April  11  says  in  an  editor- 
ial:' "Most  of  the  laws  on  cooperative  marketing  recently  passed  are 
described  by  their  friends  as  having  'teeth.'   ...  Success  in  co- 
operative selling,  however,  does  not  rest  upon  legislation,  which 
at  best  is  only  the  permission  to  set  up  selling  organizations.  In 
the  long  run  it  is  the  sound  business  judgment  and  integrity  with 
which  the  enterprise  is  carried  on  that  determines  its  success. 
Binding  the  farmer  f or  a  period  of  years  v/ith  an  irrevocable  con- 
tract will  in  itself  fall  far  short  of  insuring  success.  At  bottom, 
the  future  of  cooperative  marketing  will  depend  upon  whether  those 
who  grow  crops  and  livestock  can  get  more  for  their  products  and 
sell  theri  more  conveniently  by  selling  through  their  cooperative 
association  than  by  selling  on  the  open  market.  If  privately  owned 
concerns  distribute  the  farmer's  products  with  greater  skill  and 
less  expense  and  on  terms  that  are  more  satisfactory  to  the  farmer 
than  his  cooperative  agencies,  naturally  he  will  and  he  ought  to 
patronize  private  concerns.  The  issue  is  clear  and  can  not  be  too 
often  reiterated.  Ironclad  contracts  may  facilitate  getting  co- 
operative selling  started  on  a  big  scale  and  help  to  hold  an  oc- 
casional dissatisfied  member  in  line,  but  no  selling  association 
can  long  endure  with  many  of  its  members  dissatisfied,  no  matter 
how  tightly  they  may  be  bound  by  contract  to  that  association.  Dis- 
satisfied farmers  can  hurt  a  selling  association  vastly  more  as 
members  of  that  association  than  as  non-members,  A  knocker  on  the 
inside  is  much  more  effective  than  one  on  the  outside," 

The  Prairie  Farmer  for  April  14  says  in  an  editorial:  "Texas 
has  a  cooperative  marketing  law  which  reads  practically  word  for 
word  v/ith  the  one  recently  vetoed  by  Governor  McGray  of  Indiana,  ,„ 
The  Texas  Hay  Association  was  organized  under  this  law.  One  of  its 
members  refused  to  deliver  his  hay,  as  he  had  agreed.   ...  The  Texas 
Suprem.e  Court  in  a  lengthy  decision  denied  completely  the  claims  of 
the  grower  who  'welched*  on  his  contract,  and  handed  down  an 
opinion  upholding  the  Texas  cooperative  act  in  every  particular. 
The  decision  affirms  the  constitutionality  of  the  act,  holds  that 
there  is  no  evidence  of  harmful  practices  in  the  operations  of  co- 
operative associations,  upholds  the  principle  of  contract,  and 
declares  the  producers*  contract  not  to  be  opposed  to  public  policy*- 
Three  other  State  supreme  courts  have  also  recently  upheld  the 
right  of  farmers  to  sell  products  cooperatively,  the  others  being 
California,   Oregon  and  V/ashingbon," 

E.H.Bryan  says  in  The  Idaho  Farmer  for  April  12:  "It  has  be- 
come quite  a  fad  in  certain  quarters  to  oppose  ^Federal  aid*  in 
State  development.  In  the  first  place,  the  term  'Federal  aid'  is  a 
misnom.er  and  should  not  be  used.  It  is  no  more  *  Federal  aid'  to  the 
State  than  it  is  'State  aid'  to  the  Federal  Government.  The  aims 
are  alike  proper  aims  of  both  State  and  Federal  Governm.ents.  The 
expenditures  are  alike  proper  expenditures  for  both  Governments  — 
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or  rather  for  both  paris  of  our  dual  Government,  For  our  Govern- 
ment is  after  all  one,  though  happily  organized  under  a  dual  sys- 
tem. Common  aims  have  arisen.  It  is  no  longer  a  question  of 
neighborhood  highways  and  b3A^7ays.  Highways  are  interstate 
national.  Irrigation  does  not  respect  State  line  nor  purely  local 
selfishness.  Drainage  can  not  be  hemmed  in  by  township  lines. 
Forest  fires  rush  where  'angels  fear  to  tread,*  and  if  private 
owners,  State  and  Nation,  do  not  combine  for  mutual  protection 
they  are  fools  for  not  doing  so.  Reactionaries  may  cry  'back  to 
first  principles,'  but  they  do  not  understand  what  first  principles 
are,  I  am  as  strongly  opposed  as  any  one  to  a  helpless  sort  of 
reliance  on  the  general  Government  for  things  we  should  do  for 
ourselves,  but  v/e  should  be  ready  to  join  it  in  matters  of  common 
and  universal  concern," 

Foreign  Wheat  Modern  Miller  for  April  14  says:  "A  British  syndicate  has 

Movement  been  formed  to  purchase  Canadian  Government  ships  and  divert  the 

wheat  movement  from  the  United  States  to  Canadian  ports.  The 
Canadian  raiT.r'oads  v/ould  haul  the  wheat  to  Halifax  and  Quebec* 
The  Liverpool  Journal  of  Commerce  says:   'The  syndicate  has  made 
certain  propositions  to  the  Canadian  Government  v/hich  have  been 
favorably  received*  The  bUlk  of  the  shipments  of  grain  now  being 
made  via  the  United  States  ports  will,  it  is  proposed,  be  shipped 
by  the  transcontinental  railv/ay  to  the  ports  of  Quebec  and  Halifax,' 

It  is  one  of  the  developments  growing  out  of  the  war.  The 
Canadian  millers  would  find  competition  for  their  wheat  and  their 
Government  would  be  underwriting  a  scheme  to  supply  foreign  mills 
with  low  cost  wheat  with  which  to  compete.  It  is  not  probable  that 
Canadian  m.illers  will  take  kindly  to  a  raw  material  export  to  the 
detriment  of  the  manufactured  products,  Canadian  millers  have 
something  to  think  about  these  days  ^  with  schemes  for  a  British 
duty  on  flour  a.nd  a  British  syndicate  to  transport  wheat  under  new 
conditions  of  employing  Government  ships  for  cheap  handling  and 
distribution  of  raw  materials." 

Freight  Rates  The  Wall  Street  Journal  for  April  20  says  in  an  editorial: 

"In  a  most  intelligent  letter  to  the  chairman  of  the  Southern 
Freight  Rate  Comjuittee  at  Atlanta,  the  president  of  the  Melon 
Distributors'  Association  said:   ^What  the  melon  shippers  require 
at  this  time  is  service,  and  if  the  carriers  will  agree  to  furnish 
high-class  transportation  service,   insuring  the  safe  arrival  at 
destination  of  the  melons  they  handle,  and  the  present  freight 
rates  being  necessary  for  them,  to  furnish  same,  we  say  let  the 
freight  rates  stay  where  they  are  and  give  us  the  service,'  ?/hen 
all  shippers  begin  to  talk  that  way,  the  railroad  rate  situation 
will  emerge  from  the  fog  of  falsehood,  fool  regulation  and  politics 
into  which  it  has  been  allowed  to  drift  in  the  past  fifteen  years. 
This  letter  refers  to  a  highly  perishable  commodity  which  can  not 
be  assembled  at  a  few  large  distributing  points  or  moved  without 
special  handling  in  the  rigiit  kind  of  cars.  But  the  principle  ap- 
plies all  around.  Here  is  a  shipper  also  who  recognizes  gratefully 
an  act  of  grace  by  the  carriers.  When  the  ten  per  cent  blanket 
reduction  on  farm  products  was  made  effective  January  1,1922, 
watermelons  were  not  included.  In  spite  of  the  legal  rights  of  the 
railroads,  however,  the  Southern  Freight  Rate  Committee  readily 
granted  a  corresponding  reduction.  There  seems  to  have  been  a 
further  application  by  a  so-called  'grov/ers'  association,'  which, 
like  a  large  number  of  other  cooperative  organizations  of  the  kind, 
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has  made  a  mess  of  m^arketing  for  its  m.embers.  As  our  correspondent 
puts  it,   its  managers  are  endeavoring  Ho  cover  up  their  own  short- 
comings in  being  unable  to  obtain  a  satisfactory  profit  for  the 
growers  in  the  previous ' season* '  In  self-protection  the  railroads 
must  develop  their  resources  to  the  point  of  a  more  expeditious 
handling  of  freight.  If  they  can  cut  twenty-five  per  cent  off  the 
average  time  consumed,  they  will  make  shippers  and  consumers  alike 
a  gift  of  a  tangible  value  v/hich  can  never  be  measured  against 
arbitrary  freight  cuts,  " 

Potato  Acreage  The  Idaho  Farmer  for  April  12  says  in  an  editorial:  "The 

acreage  of  potatoes  in  South-eastern  Idaho  v/ill  be  much  below  that 
of  1922,  probably  not  more  than  50  per  cent  of  the  total  for  last 
year.  But  many  of  the  professional  potato  growers,  who  have  made 
potatoes  their  principal  crop  for  several  years,  will  raise  about 
the  usual  acreage.  It  is  the  transients,  who  hop  in  one  year  and 
hop  out  the  next,  that  will  not  be  engaged  in  potato  raising  this 
season,  according  to  reports  from  many  sections.  Despite  the  dis- 
astrous results  of  1922  in  potato  growing  in  Idaho,  it  is  claimed 
by  men  who  have  raised  this  crop  for  many  years  that  taking  one 
year  with  another  potatoes  will  pay  as  much  profit  as  any  crop  that 
can  be  grown," 

^''^^^s  The  Wisconsin  Farmer  for  April  12  says  in  an  editorial:  "The 

statement  was  recently  made  before  a  legislative  hearing  at  Madison 
that  between  the  corn  hill  in  the  field  and  the  ultimate  johnnycake 
on  the  table  the  corn  raised  by  the  farmer  passes  in  some  cases 
through  seventy  hands.  If  true,  this  would  explain  to  an  extent 
the  high  cost  of  living  for  the  city  consumer  and  the  low  price 
received  by  the  farmer.  It  also  shows  to  an  extent  other  things; 
for  instance,  that  distribution  is  a  great  factor  and  problem  in 
the  final  cost  of  finished  products,  and  that  the  establishing  of 
more  cooperative  enterprises,  among  both  city  and  country  people, 
would  be  highly  advantageous  to  both  producer  and  consumer, 
However,  a  return  to  more  primitive  methods,  or  even  the  adoption 
of  cooperative  m.ethods,  would  necessitate  a  lot  of  'unlearning*  on 
the  part  of  the  public.  The  average  housewife  has  been  trained  to 
buy  her  cornmeal  and  oatmeal  in  small  packages  or  paper  boxes;  it 
IS  more ^convenient  to  have  such  around  than  bulky  bags  or  bins* 
Yet  it  is  this  very  buying  of  food  and  other  things  in  small  quanti- 
ties that  keeps  so  many  people  on  the  grindstone  and  makes  them 
wonder  why  they  canH  get  along.  They  not  only  pay  very  high  prices 
for  what  they  buy,  but  they  are  short -weighted  through  paying  for 
paper  and  boxes." 

Water  Power  The  Daily  Pantagraph,  Bloomington,  111. ,  for  April  11  says  in 

an  editorial:  "If  the  time  ever  comes  when  all  the  work  on  the 
farms  and  sm.all  communities  is  done  by  electric  power,   it  is  said 
that  it  will  be  when  the  power  now  latent  in  the  many' small  streams 
of  the  country  is  put  to  work.  Great  central  power  plants  fed 

from  some  immense  source  of  water  power  is  all  right  for  use  within 
a  limited  area^  But  the  immense  cost  of  transmitting  the  power  to 
distant  places  makes  the  general  use  of  electricity  on  farms  impos- 
sible from  this  source.  High  tension  wires  may  be  run  to  consider- 
able distances, but  the  necessary  apparatus  to  jump  this  current 
down  to  the  low  tension  for  practical  purposes  on  the  farms  would 
cost  more  than  the  farms  themselves.  The  alternative,  therefore 
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would  be  the  linking  of  a  series  of  low  power  plants  operated  by 
the  smaller  streams  and  interlocked  with  power  plants  of  the  smal:e 
cities  adjacent  to  the  rural  comrnunities.  It  could  be  arranged  so 
that  the  power  from  the  streams  in  high  water  could  be  transmitted 
to  the  towns,  while  in  turn  the  town  current  could  be  transmitted 
to  the  farm.ing  communities  in  seasons  of  low  v/ater,  A  series  of 
dams  along  these  streams  would  tend  to  control  the  flood  waters 
better  than  they  are  now  controlled,  while  stabilizing  the  flow 
over  the  v/hole  year.  The  whole  idea  is  in  its  incipiency,  and  the 
future  may  see  its  development  in  a  way  that  will  make  hundreds  of 
communities  independent  of  future  coal  shortages  for  operation  of 
its  local  industries." 


Section  3. 
MARKET  QUOTATIONS, 


Farm  Products 


Industrials 
Railroads 


and 


Apr.  20:  General  rains  over  V/est  started  liquidation  on  the 
^Oth  and  prices  declined*  Corn  affected  by  action  of  wheat  and 
Government  report  suggesting  increase  of  2,6  per  cent  in  acreage, 
Chicago  May  wheat  lower  at  $1.24  3/8;  Chicago  May  corn  lower  at 
78  7/85^.. 

Closing  prices  in  Chicago  cash  market:  No,  2  red  winter  wheat 
$1,36;  No,  2  hard  winter  vrheat  §1.25;  No,  2  mixed  corn  800;  No.  2 
yellow  corn  810;  No.  3  white  oats  470.  Average  farm  prices:  No.  2 
mixed  corn  in  Central  Iowa  680;  No.  1  dark  northern  wheat  in  Central. 
North  Dakota  $1.08;  No.  2  hard  winter  v/heat  in  Central  Kansas  Ol,lC; 

Hogs  opened  around  100  higher,   closed  5  to  100  lower  than 
Thursday's  close,  bulk  of  sales  $7.80  to  $8.35;  beef  steers  steady; 
butcher  cows  and  heifers  strong    at  $4.40  to  $9.85;  light  and 
medium  weight  veal  calves  $8.00  to  $10,00;  fat  lambs  $12,75  to  $14.©, 

South  Carolina  V/akefield  ca'^bage  ranged  $4,50  to  $5  per 
barrel  crate  in  eastern  markets.  Texas  yellow  Bermuda  onions  $3 
to  $3.50  per  standard  crate.  Florida  Spaulding  Rose  potatoes  $14 
to  $16  per  barrel  in  eastern  cities.  Nev;  York  Baldwin  apples  mostly 
$5  to  $6  per  barrel  reaching  $6,50  in  Pittsburgh.  Eastern  yellow 
sweet  potatoes  800  to  $1.50  per  bushel  hamp' or.. Louisiana  Klondike 
strav/berries  $4,45  to  $4.90  per  24-pint  crate  at  shipping  points, 
Florida  celery  $2  to  $2.25  per  crate  in  leading  cities,  Virginia 
spinach  $1.50  to  $2,50  per  barrel. 

Hay  market  generally  firm  v/ith  receipts  of  only  moderate 
volume.  Larger  movement  from  country  points,  due  to  higgler  prices, 
Millfeed  m.arkets  dull  and  declining^ 

Closing  prices,  92  score  butter:  New  York  440;  Philadelphia 
440;  Boston  44c^;  Chicago  42  l/20. 

Spot  cotton  down  44  points,   closing  at  27,270  per  lb,  Ne\v 
York  May  future  contracts  down  62  points,   closing  at  27.380. 
(Prepared  by  Bur,  of  Agric.  Econ.  ) 


Average  closing  price       Apr,  20, 
20  Industrials  101,38 
20  R.R.  Stocks  ■  87.35 

(Wall  St,  Jour,,  Apr.  21,) 


Apr.  19, 
102.58 
88,00 


Apr, 
93,21 
84,80 


20.  1922 
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Farm  Loan  Banks  The  Federal  Farm  Loan  Board  announced  April  22  that  May  1 

Open  May  1  had  been  fixed  as  the  date  for  the  formal  opening  of  the  twelve  r.QVr 

intermediate  farm  credit  banks,  all  of  which  have  been  chartered 
and  will  be  prepared  to  consider  applications  for  loans  as  provid- 
ed under  the  new  agricultural  credits  law,    A  uniform,  discount  rate  of  5^  per  cent 
has  been  fixed  by  all  of  the  banks,  guaranteeing  to  farmers  credit  at  not  exceed- 
ing 7  per  cent  with  the  possibility  of  slightly  lower  interest  charges.  With  the 
announcement  that  the  Government's  part  of  the  program  for  extending  new  loaning 
facilities  to  the  farmer  is  ready,  the  problem  now  appears  to  be  one  of  organiza- 
tion among  those  who  will  seek  government  money.  Certain  provisions  of  the  law  re- 
quire that  the  producers  individually  shall  not  obtain  funds  direct  from  the  loan 
banks,  but  must  first  group  themselves  into  one  of  several  kinds  of  organizations 
through  v/hich  the  producers'  obligations  may  be  rediscounted  and  passed  on  to  the 
credit  banks.  Among  those  organizations  are  cooperative  marketing  associations, 
livestock  loan  companies  and  agricultural  credit  corporations,  each  with  certain 
limitations  and  restrictions  upon  its  pov/ers  to  handle  paper  for  the  farmers. 
(Press,  Apr.  23.  ) 


Reforestation  Purchase  by  the  Federal  Government  of  31,000,000  acres  of 

Urged  waste  land,  unavailable  for  agricultural  purposes,  to  be  used  in 

growing  timber,  has  been  suggested  by  Representative  Davey  to 
Chairman  McNary,   of  the  Senate  Reforestation  committee.  In  a  letter 
made  public  yesterday,  Davey  also  advocated  Federal  supervision  of  the  cutting 

of  timber  to  prevent  waste,  material  changes  in  both  National  and  State  taxation 
as  it  affects  reforestation,  and  the  creation  of  game  and  bird  preserves  in  the 
National  Forest . (Press , Apr, 23,  ) 


Trade  Outlet  A  Des  Moines  dispatch  to  the  press  to-day  says:  "Ways  and 

Sought  for         m§ans  of  obtaining  an  outlet  to  Europe  of  the  farm  and  industrial 
Farm  Produce      production  of  the  Central  Western  States  will  be  discussed  at 

Des  Afoines,  April  24,  Chambers  of  Commerce  and  the  agricultural 
associations  of  the  Central  Y/estern  States  v/ill  participate  in  the 
conference  which  has  been  called  by  Malcolm  Stewart,  chairman  of  the  Middle  West 
Committee  for  the  Promotion  of  Foreign  Trade  and  the  American  Merchant  Marine. 
The  impression  prevails  in  Iowa,  and  other  corn  belt  States,  that  there  is  no 
serious  over-production  of  farm  products,  but  that  there  has  been  up  to  this  time 
an  under-consumption  of  farm  products  that  has  led  to  something  of  a  surplus  hav- 
ing accumulated  in  the  non-perishable  lines.  This  belief  of  a  workable  and  rier- 
chantable  surplus  of  certain  farm  products  has  given  the  agricultural  organization 
of  the  Central  West  keen  interest  in  the  conference." 
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Agriculture 


Boll  Weevil 


Conditions  in 
West 


The  Breeder's  Gazette  for  April  i9  says  in  an  editorial: 
"Farming  is  handicapped  because  it  does  not  create  a  sufficient 
variety  of  crops  or  products  to  insure  several  *turn-overs'  each 
year.     From  this  viewpoint,  as  well  as  from  that  of  a  stabilized 
agriculture,  and  a  firmly-anchored  farm  citizenship,  the  case  for 
diversification  in  regions  possessing  favorable  climatic  and  soil 
conditions  is  unanswerable.     It  follows,  therefore,  that  a  marketing 
method  which  tends  to  perpetuate  in  those  regions  systems  of  farm.- 
ing  based  upon  one  *cash  crop^   on  the  same  farm  is  fundamentally 
opposed  to  a  sound,  balanced  agriculture," 

Southern  Ruralist  for  April  15  says  in  an  editorial:"  In 
figuring  out  what  the  boll  weevil  has  cost  the  South  in  dollars  and 
cents,  it  is  customary  to  take  the  figures  representing  yields 
under  boll  vieevll  conditions  and  subtract  them  from  those  repre- 
senting a  yield  before  the  boll  weevil  came.     Such  figures  are  pure- 
ly fictitious  and  are,  therefore,  of  little  or  no  practical  value  in 
determining  the  actual  damage  the  boll  weevil  has  done.     The  boll 
weevil  has  introduced  the  South  to  herself »    When  a  man  thinks  he  is 
going  to  die  and  that  probably  the  devil  will  get  him  he  takes  stock 
and  looks  about  to  see  what  he  can  do  to  be  saved.     That  is  exactly 
what  has  happened  along  with  the  boll  weevil.    To  the  southern  bank- 
er, business  man,  and  farmer  he  has  made  it  look  as  though  the  devil 
might  get  the  whole  bunchy     As  a  result  v/e  have  abandoned  a  lot  of 
our  shiftless  ways.    Y^e  have  all  but  eliminated  the  credit  curse. 
And  som.e  of  those  who  were  so  well  satisfied  with  the  situation 
before  the  boll  weevil  came  and  could  see  no  good  in  anything  but 
cotton,  even  arguing  that  the  South  was  no  place  for  hogs  or  cattle, 
or  corn,  or  poultry,  or  potatoes,   or.,  peaches,   or  watermelons,  are 
now  shouting  the  divers  virtues  of  the  South  from  the  housetops. 
And  the  encouraging  thing  is  they  are  right.  Before  the  boll  weevil 
came  only  a  few  people,  at  best,  were  making  money.    That  few  held 
purse  strings  and  had  a  strangle  hold  on  the  situation  just  because 
things  had  grown  up  that  v/ay.     However,  and  while  the  situation  was 
constantly  growing  worse,  they  seemed  perfectly  willing  to  just  let 
her  rip;  they  got  theirs — it  was  easy,  no  work,  no  thinking,  why 
change,  why  worry.     Is  an  agency  all  evil  that  can  so  com.pletely  up- 
set a  situation  like  that  and  give  the  average  man  a  chance,  as  the 
boll  weevil  has  done?    Who  can  say  what  he  has  cost?" 

A.  D.  Welt  on,  Chicago  correspondent  of  The  Philadelphia 
Ledger  says  April  21:     "Writing  from  Spokane,  a  banker  says  that 
*  it  appears  to  us  that  the  present  inflation  that  prefails  through- 
out the  East  does  not  exist  to  any  great  extent  in  the  West,  except 
in  lumber  and  automobiles.     But  the  condition  seems  to  be  producing 
a  greater  spread  between  the  price  of  what  the  farmer  sells  and 
what  he  is  compelled  to  buy.     The  difference  seems  to  be  growing 
greater  instead  of  smaller^'  " 
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Cooperat  ion 


The  Utah  Farmer  for  April  14  says  in  an  editorial:  "There 
are,  however,  many  difficulties  in  the  way  of  cooperative  market i:.  . 
not  the  least  of  which  arise  as  the  result  of  competition.  No 
matter  how  sincerely  "business  m.en  may  interest  themselves  in  the 
woes  of  the  farmer,  no  matter  how  active  they  may  become  in  helping 
to  strengthen  the  position  of  agriculture  in  industrial  affairs, 
just  as  soon  as  the  producers*  organizations  enter  the  fields  here- 
tofore considered  by  business  men  to  be  their  ov;n,   some  are  in- 
clined to  look  upon  the  cooperative  movement  almost  as  on  an  act  of 
war,  and  they  conduct  themselves  and  their  affairs  accordingly.  In 
other  words,  some  business  men  are  in  favor  of  cooperation  among 
the  farmers,  just  as  long  as  cooperation  does  not  mean  competition. 
When  cooperation  becomes  competition,  then  Mr.  Selfish  Business  Man 
looks  chiefly  to  his  own  affairs,  as  well  he  may.     In  doing  so, 
however,  he  should  be  sure  of  the  ground  upon  which  he  bases  his 
activities,  and  he  should  consider  v/ell  the  question  of  whether  it' 
is  better  to  oppose  cooperation  or  encourage  it.    Above  all  else, 
he  should  avoid  indulgence  in  practices  that  can  lead  only  to  regret',' 


Livestock 
Commissions 


Livest  00  k 
Grading 


The  Michigan  Farmer  for  April  14  says  in  an  edit orial : "Six 
livestock  commission  firms  on  five  different  stock  markets  recently 
failed.    Every  one  of  these  firms  were  using  shippers'  money  for 
the  personal  use  of  members  of  the  firms  and  for  speculation.  The 
G-overnment  audit  of  the  books  of  commission  houses  has  revealed  the 
rather  general  practice  of  using  funds  belonging  to  clients  while 
the  checks  are  in  transit.     Under  the  provisions  of  the  Packers  and 
Stockyards  Administration  measure,  these  commission  houses  come  un- 
der the  scrirtiny  of  the  Government  officials.    These  irregulatit  ies 
are  being  found  out,  and, already,  many  of  the  houses  not  doing 
business  as  they  should,  are  retiring  from  the  market.  Besides 
the  effect  of  this  Government  supervision,  we  feel  that  the  ap- 
pearance of  the  farmers'  commission  houses  upon  our  livestock 
markets  is  helping  the  producer  to  get  a  much  better  chance.     It  is 
only  the  houses  which  are  endeavoring  to  render  real  service  that 
can  long  expect  to  continue  operating.    Those  who  can  not  earn  the 
money  they  take  from  the  business,  should  begin  looking  elsewhere 
for  fields  less  hazardous  to  operate  in." 

"The  first  step  toward  the  grading  of  livestock,  and  its 
sale  according  to  grade  and  classification,  has  been  taken  at 
South  St.  Paul.  On  March  19  a  new  system,  of  handling  hogs  and 
calves  became  effective,  and  if  successful  it  can  and  probably  will 
be  applied  to  cattle  and  sheep.    The  nev;  system  requires  that  all 
sales  of  hogs  and  calves  shall  be  covered  by  a  memorandum  of  sale, 
thereby  establishing  an  accurate  record  of  every  sale.  This 
memorandum  must  be  executed  by  the  salesman  immediately  after  the 
sale  is  made,  and  the  memorandum  must  be  delivered  to  the  weigh- 
master  before  the  delivery  of  any  hogs  or  calves  into  the  scale 
yard  for  the  purpose  of  weighing  to  the  purchaser ," (The  Farmer, 
Apr. 14, ) 
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Production  The  Pacific  Rural  Press  for  April  14  says  in  an  editorial: 

"Last  week        cited  the  declaration  of  a  v/heat  expert  of  the 
Centra^  West  that  unless  wheat  prices  advanced  by  the  resolution  of 
the  American  people  to  eat  more  v7heat  about  a  fifth  of  the  \7heat- 
growers  of  the  Northwest  7/ould  have  to  pack  up  their  tool  kits, 
buy  lunch  pails  and  seek  jobs  in  the  towns  where  skilled  mechanics 
were  scarce  and  wages  high.     The  same  warning  has  been  advanced 
from  time  to  time  by  others  who  wished  to  increase  values  of  all 
farm  products  by  reducing  production," 


Section  3 


Department 
Agricult  ure 


of  Journal  of  Commerce  for  April  21  says  in  an  editorial: 

1  "The  Department  of  Agriculture,  after  a  survey  of  some  6,000 
'representative  farms,'  finds  that  the  average  income  was  about 
^917^    This  was  a  return  for  the  labor  of  the  farmer  and  his  family 
and  the  interest  on  an  investment  figured  as  averaging  $16,400 
of  capital.     If  the  investment  as  estimated  be  considered  as  yield- 
ing 6  per  cent  the  necessary  return  would  be  $984,  so  that  the 
farmer  and  his  family  are  not  only  working  for  nothing  but  they  are 
accepting  less  than  their  normal  rate  of  interest  for  the  privilege. 
It  is  understood,  of  course,  that  the  farm  family  received,  in 
addition  to  the  cash,  its  occupancy  of  the  place,  which  covered 
rental,  fuel  and  some  food.    Still,  when  all  allowance  has  been 
made,  it  would  seem  that  according  to  the  showing  of  the  department 
the  farmer  is  receiving  far  less  than  he  would  in  any  other  enter- 
prise.   The  discrepancy  is  to  be  found  in  connect  ion  with  the  allow- 
ance for  *  capital,'     Such  capital  is  largely  land  and  the  value  of 
such  land,  and  that  value  has  been  derived  from  the  income  produc- 
ing power  of  land  as  revealed  in  former  sales  of  the  produce  of 
the  soil.     The  farm  must,   in  other  v/ords,  have  yielded  in  the  past 
enough  to  create  values,  for  there  are  comparatively  few  American 
farmers  who  have  gone  direct  to  the  land  with  'capital*  which  they 
directly  invested  in  cash  form,  thereafter,  keeping  strict  account 
of  the  yield  derived  from  it.     If  a  business  does  not  pay  it 
usually  declines  and  contraction  follows.     In  spite  of  all  that  has 
been  said  American  farm  output  is  keeping  well  up  and  the  value  of 
the  land  used  is  higher  than  ever.    The  Department  of  Agriculture 
proves  too  much," 

2  The  Topeka  Daily  Capital  for  April  17  says  in  an  editorial: 

"Approval  of  the  constitutionality  of  the  Capper-Tincher  act  regu- 
lating dealing  in  futures  in  grain  is  a  victory  for  the  farmers' 
organizations,  the  Agricultural  Department,  which  was  strongly  for 
the  bill,  and  the  farm  bloc,  who  put  it  through  Congress ,But  the 
most  important  feature  of  the  law  is  the  control  vested  in  the  De- 
partment of  Agriculture  to  maintain  an  oversight  over  grain  ex- 
changes or  Boards  of  Trade  and "prevent  abuses  which  have  often  been 
a  scandal,   so  admitted  by  officials  themselves.  The  oversight  ex- 
ercised by  the  Secretary  of  Agriculture  should  assist  officials  of 
boards  of  trade  in  fulfilling  promises  repeatedly  made  by  them  to 
stop  vicious  practices  that  are  not  defended*  If  these  practices— 
that  is  false  market  bulletins  and  widespread  gambling  by  persons 
not  engaged  in  the  trade--are  necessary  to  the  kind  of  grain  market- 
ing conducted  by  existing  exchanges,  then  the  enforcement  of  the 
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la"/  v/ould  put  them  out  of  business,  Otherv/ise,  there  need  be  no 
fear  of  the  effects  of  the  la^w,  which  has  nothing  to  say  against 
legitimate  trading  in  futures," 


Farm  Products 


Section  4 
M.^KET  QUOTATIONS. 

Apr, 21: — After  selling  at  nevr  high  points  on  the  14th, 
grain  prices  declined  and  advanced  alternately  the  remainder  of 
the  week  and  closed  lo'v7er.  Buying  v/as  influenced  by  crop  and 
weather  nev7s ;  declines  \7ere  on  profit  taking  and  liquidation, 
Chicago  May  wheat  down  1  5/8/;  Chicago  !.'Tay  corn  down  1  5/8/. 

Closing  prices  in  Chicago  cash  market:  No. 2  red  v/inter 
wheat  ^1«34;  Nc5).2  hard  winter  wheat  $1.26;  No. 2  mixed  corn  80/; 
No. 2  yellow  corn  8l/;  No. 3  white  oats  46/,  Average  farm  prices: 
No, 2  mixed  corn  in  Central  Iowa  67/;  No. 2  hard  winter  wheat  in 
Central  Kansas  $1.08, 

Chicago  hog  prices  ranged  from  5  to  2C/  lower  for  the 
v/eek;  beef  steers  25/  higher;  beef  cows  and  heifers  25  to  40/  up; 
Stockers  and  feeders  steady  to  unevenly  lower;  bulls  25/  higher 
and  veal  calves  50  to  75/  up.  Lambs  steady  to  weak  and  aged  sheep 
steady  to  25/  lower, 

Florida  new  potatoes  slightly  lower  for  the  7;eek.  Maine 
Green  Mountain  down  50/  in  Boston,  Northern  Round  Whites  lower  in 
Chicago.  Other  markets  are  strong.  Prices  lower  at  shipping  points. 
Strawberries  higher.  Apples  and  cabbage  steady  to  firm,  Texas 
onions  lov;er.  Celery  shows  weak  tone. 

Spot  cotton  prices  declined  110  points  during  the  week. 
New  York  May  future  contracts  down  150  points. 

Hay  market  generally  firm  with  receipts  of  only  moderate 
volume.  Recent  higher  prices  however  tending  to  cause  larger  move- 
ment from  country  points, 

Millfeed  markets  dull  and  declining.  Demand  slow  v/ith 
buyers  holding  off  for  lower  prices. 

Butter  markets  continue  to  rem.ain  unsettled  and  very  sen- 
sitive to  off  conditions  e.ffecting  prices.  Supplies  ample  for 
trade  requirements  and  the  added  factors  of  approaching  spring 
production  and  necessary  quantities  which  may  be  imported  have  had 
much  to  do  ib  influencing  price  tendencies  which  are  working 
dcwnr/ard. 

Closing  prices,   92  score  btrtter:  New  York  42  l/2/; 
Philadelphia  42  l/2/;  Boston  43/;  Chicago  40  l/2/. 

Despite  further  declines  on  Wisconsin  cheese  boards  Monday, 
cheese  markets  continued  more  or  less  weak  and  unsettled.  Trading 
shows  a  slight  increase  in  some  quarters,  but  on  the  7;hole  buyers 
have  kept  off  the  market  except  for  necessary  requirements. 

Prices  at  Wisconsin  primary  cheese  markets  April  20:  Flats 
20  1/4/  Twins  19  l/2/;  Daisies  20  l/4/;  Double  Daisies  20/;  Long- 
horns  20/;  Young  Americas  20  l/2/. (prepared  by  Bur. of  Agric .Econ,  ). 
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Armour  Files  Denial       The  Washington  Post  to-day  says:  "Armour  and  Company, 
of  Monopoly  Charge    ansv/ering  the  complaint  of  the  Secretary  of  Agriculture  against 

the  purchase  of  Morris  and  Company,  yesterday  denied  the  acquisi- 
tion was  in  violation  of  the  packers  and  stockyards  act,  or  any 
other  law,,.The  Armour  officials  contended  the  purchase  did  not  tend  to  create  a 
monopoly  in  restraint  of  interstate  commerce,  would  not  materially  lessen  compe- 
tition nor  enable  them  to  manipulate  prices  in  the  buying  of  livestock  or  selling 
of  livestock  products,  as  charged  in  the  com.plaint," 


The  Cotton  Report         A  St,  Matthews,  S»C.,  report  to  the  press  to-day  says:  "The 

action  of  the  Department  of  Agriculture,  in  making  public  the  crop 
acreage  report  in  v;hich  planting  intentions  of  farmers  v/ere  fore- 
cast, was  denounced  as  a  measure  *  in  behalf  of  the  gamblers*  v/ho,  faced  heavy 
losses  through  selling  cotton  they  did  not  own,  in  a  statement  at  St.  Matthews, 
April  23, by  J,  R.  Wannamaker,  president  of  the  American  Cotton  Association.  Pro- 
tests against  the  report,  Mr.  Wannamaker  said,  had  come  to  him  by  telegraph  from 
every  section  of  the  country.  Making  public  a  Government  forecast  at  this  time, 
the  Cotton  Association  head  asserted,  is  unprecedented  in  this  country  for  at  least 
fifty  years,  the  first  regular  forecast  not  being  due  until  July.  Last  year,  he 
continued,  Department  of  Agriculture  officials  refused  the  request  of  cotton 
interests  that  the  probable  decrease  in  acreage  be  estimated  early  in  the  year. 
This  year,  when  there  was  the  possibility  of  a  contrary  effect  of  a  prediction, 
it  was  made.     The  visible  supply  of  American  cotton  is  only  1,974,528  bales,  he 
added.    Mr.  Wannamaker  made  public  a  telegram  he  had  sent  to  a  New  Orleans  cotton 
firm,  proposing  a  national  conference  of  'representatives  of  agriculture  and 
friendly  allied  ;  interests*  to  meet  in  Washington  to  protest  the  Department  of 
Agriculture  report." 


Agricultural  The  New  York  Times  to-day  says  in  an  editorial:  "Dual  ad- 

Credits  ministrative  provisions  of  the  agricultural  credits  act  have 

brought  about  a  clash  as  to  policy  between  Federal  agencies  charged 
with  directing  the  new  farm  credit  system.     The  situation  has 
reached  the  stage,  it  was  said  April  23,  where  Secretary  Mellon  proposes  to  at- 
tempt to  straighten  out  differences  which  have  arisen  between  the  Federal  Farm. 
Loan  Board  and  the  office  of  the  Controller  of  the  Currency.  Disagreement  between 
the  two  units  of  the  Treasury  arose  first,  it  was  said,  when  the  Loan  Board  issued 
a  circular  suggesting  that  national  banks  might  organize  adjunct  loan  corporations 
^der  State  laws  as  an  added  facility  for  those  seeking  to  use  the  nev;  credit 
system.    This  suggestion,   it  appeared,  was  thoroughly  disapproved  by  Controller 
Crissinger,  who  was  said  to  have  viewed  the  action  as  a  moye  by  the  Loan  Board  to 
upset  a  long  established  policy  of  the  Controller's  office  which  had  discouraged 
organization  by  national  banks  of  any  adjunct  corporation  which  would  not  be  sub- 
ject to  supervision  under  the  National  Banking  laws." 
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Section  2. 

Agricultural  The  Rural  New-Yorker  for  April  21  says  in  an  editorial:  "In 

Situation  all  the  long  years  we  have  spent  in  the  business  of  farm  journalism 

we  never  before  sav;  the  time  when  so  m.any  farmers  seem  to  have 
reached  the  very  end  of  their  rope.     Every  day  brings  new  stories 
of  distress.     They  are  not,  as  a  rule,   old-time  farmers  \7ho  have 
been  in  the  business  for  years.  Such  men,  even  if  unable  to  make 
any  profit,  can  usually  make  a  living,  and  are  not  often  sold  out 
except  as  the  result  of  sickness  or  some  sort  of  unexpected  calam- 
ity.   Most  of  the  people  v;ho  write  us  are  back-to-the-landers ,  of 
people  who  took  a  speculator's  chance  on  some  farm  contract.    As  a 
rule  they  started  in  the  early  yea^s  of  the  war,  when  prices  were 
rising  and  prospects  were  rosy," 

Farm  Labor  The  Montana  Farmer  for  April  15  says  in  an  editorial^, 

"Farmers  and  ranchers  of  Montana  v/ill  not  be  stampeded  into  paying 
excessively  high  wages  for  help  this  season  and  will  confine  their 
acreage  and  operations  to  what  can  be  handled  with  the  labor  that 
is  available  at  reasonable  figures,  according  to  reports  received 
by  the  Montana  Department  of  Agriculture  at  Helena.    A  number  of 
employment  agencies  report  that  many  unemployed  laborers  are  re- 
fusing to  accept  employment  on  farms  at  less  than  'war  time  wages*' 
A  report  received  by  the  department  from  the  western  part  of  the 
State  says  that  ranchers  are  not  getting  the  help  they  need  and  in 
some  instances  do  not  feel  like  paying  the  money  that  is  demanded. 
Most  of  them  have  set  the  figure  at  $50  a  month  and  some  of  the 
best  ranchers  are  offering  only  $45  which  they  consider  a  fair  v/age 
under  present  conditions  and  prices  of  farm  products  and  other 
commodities.     It  is  apparent  that  a  great  many  Montana  farmers  are 
determ-ined  to  get  along  without  help  this  season  except  that  which 
can  be  secured  at  a  reasonable  figure." 

The  rate  of  farm  wages  in  the  United  States  declined  in  the 
three  months  from  Cct.l,  1922,  to  Jan.l,  1923,  at  a  rate  varying 
according  to  the  method  of  hiring,  says  the  National  Bank  of  Com- 
merce, in  an  analysis  of  wages  on  farms.    For  work  by  the  month 
without  board  the  decline  was  3^1  per  cent  and  with  board  4  per 
cent  while  day  wages  without  board  declined  4.8  per  cent  and  with 
board  6,4  per  cent.    The  rate  of  decline  was  highest  in  the  great 
grain  States  west  of  the  Mississippi  River,  ranging  from  9.1  per 
cent  to  13,9  per  cent  and  the  smallest  in  the  South  Central  and 
North  Atlantic  States.  "Indeed,"  continues  the  bank, "in  the  South 
Central  States  wages  by  the  month,  v/ithout  board,  actually  showed 
a  slight  increase  during  the  three-month  period,  amounting  to  ,2 
per  cent.     The  predominant  method  of  hiring  in  all  parts  of  the 
country  is  by  the  month  with  board.    The  recent  decline  brings  wages 
on  this  basis  in  the  West  North  Central  States  to  only  15  per  cent 
above  the  1913  level,  representing  the  highest  degree  of  deflation 
among  the  various  sections  of  the  country.  In  the  North  Atlantic 
States  wages  on  this  basis  show  the  least  deflation,  remaining  at 
56  per  cent,  above  the  1913  level,  while  for  the  country  as  a  whole 
they  are  30  per  cent  above  1913.  In  the  South  Atlantic  and  East 
North , Atlantic  States,  the  great  industrial  areas  of  the  country, 
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farm  wages  are  more  than  3C  per  cent  above  the  1913  level,  showing 
the  effect  upon  farm  labor  of  relatively  high  industrial  wages, 
the  other  hand,   in  the  South  Central  and  Western  States, as  welH, 

Central,  farm  wages  are  nearer  the  1913  level 


the  V/est 


North 


in  the  country  as  a  whole," 


On 

as 

than 


Food 

Propaganda 


Foreign 
Agric  ulture 


Grain  Futures 
Act 


The  American  Food  Journal  for  April  says  in  an  editorial: 
"Perhaps  the  first  step  would  be  to  extend  the  already  admirable 
educational  advertising  being  carried  on  by  so  many  manufacturers 
as  to  the  food  value  of  their  products,  making  the  while  a  con- 
certed effort  to  inform  the  consum,er  as  to  why  each  product  is  what 
it  is.     This  involves  more  than  generalizations  regarding  purity^ 
It  means  making  each  product  stand  ou-t  in  its  own  particular  place 
in  the  food  scheme;   it  means  making  the  consumer  intelligent  in  his 
demands  for  quality;  it  means  informing  the  consumer  that  the  food 
and  drugs  act  accomplishes  more,  important  as  that  is,  than  keeping 
out  impurities,  and  it  means  that  when  the  consumer  thinks  of  'jam' 
or  'coffee'  or  'cheese*  or  ^soup'  he  automatically  thinks  of  the 
points  that  enter  into  one  hundred  per  cent  jam.  or  coffee  or  cheese 
or  soup.    Again,  this  is  a  matter  larger  than  special  brands,  al- 
though including  special  brands  in  its  application.     It  is  something 
larger  than  differences  in  taste  as  to  flavor  or  texture  or  combina- 
tion.    It  is  a  matter  for  associations,  perhaps,  rather  than  in- 
dividual manufacturers,  since  it  involves  a  constructive  program  of 
concerted  action  on  the  part  of  all  manufacturers  that  they  may 
reap  the  full  fruits  of  their  own  fine  work," 

The  Daily  Drovers  Journal-Stockman  for  April  18  says  in  an 
editorial:    "Argentina  has  been  in  the  dumps  for  a  couple  of  years 
on  account  of  the  depression  in  the  cattle  grov/ing  industry^  As  is 
usually  the  case,  the  quack  statesmen  down  there  proposed  all  sorts 
of  remedies,  but  most  of  their  propositions  v/ere  directed  against 
the  meat  packers,    V/iser  counsel  prevailed,  however,  and  the 
congress  finally  decided  that  the  only  relief  lay  in  the  esta'blish'- 
raent  of  free,  open  and  competitive  markets  such  as  we  have  in  the 
United  States  and  the  purchase  of  the  stock  by  live  weight  as  is 
done  in  this  country.     Instead  of  imposing  onerous  restrictions  on 
the  livestock  and  meat  packing  business  Argentina  adopts  measures  to 
release  the  industry  from,  antequated  methods  and  there  can  be  little 
doubt  as  to  the  wisdom  of  this  course  of  action." 

The  Newark  Evening  News  for  April  19  says  in  an  editorial: 
"In  its  operation,  the  grain  futures  act,  which  is  a  great  victory 
for  the  agricultural  bloc  in  Congress,  is  a  frank  experiment.  No- 
body knows  for  certain  how  it  is  going  to  work.  The  proof  of  this 
pudding,  certaiiily,  is  in  the  eating.  The  act  puts  the  exchanges 
under  control  of  the  Secretary  of  Agriculture,  and  there  are  pro- 
visions for  intervention  to  prevent  corners  in  the  basic  commodities 

dealt  in  Probably  the  nev;  law  is  no  panacea  for  the  farmers' 

ills,  but  if  it  succeeds  in  stopping  attempted  corners  and  does 
av/ay  v;ith  wild  speculation  unsettling  to  the  orderly  marketing  of 
grain  it  will  be  to  that  extent  a  thoroughly  good  thing." 
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Iramigrat  ion 


Marketing 


"Orderly" 
?>ferket  ing 


The  Southern  Cultivator  for  April  15  says  in  an  editorial: 
"There  is  a  movement  to  get  good  emigrants  to  come  and  settle  in 
Georgia.,     They  propose  to  offer  inducements  to  the  Dane,  Swiss, 
and  English  farmers  to  come  over  and  make  settlements.    We  think  *' 
this  will  be  a  good  movement.    We  need  good  thrifty  farmers  who 
know  how  to  handle  stock  and  who  know  how  to  grow  crops  other  than 
cotton,  especially  grain  and  hay  crops,  so  as  to  have  food  for  the 
livestock.     Our  farmers  were  opposed  to  emigration  before  the  boll 
weevil  came;  but  now  that  so  many  negroes  have  gone  North,  it  would 
be  a  good  idea  to  get  a  high  class  of  v;hite  farmers  into  our  State, 
that  can  be  assimilated  and  who  will  make  high  class  farmers  and 
good  citizens.    We  hope  a  definite  plan  will  be  worked  out,  so  as 
to  get  many  families  into  Georgia  within  the  next  year.  Their  ideas 
will  help  our  native  farmers.  Their  energy  and  thrift  will  be  a 
great  incentive  for  a  higher  standard  of  work  among  our  farmers. 
We  read  the  other  day  where  England  had  over  one  million  idle.  We 
could  give  employment  to  several  hundred  thousand  provided  they 
wanted  to  till  the  soil," 

Quoting  a  letter  to  the  Minneapolis  Tribune,  the  Outlook  for 
April  25  says  in  an  editorial:    "  ^The  Minnesota  Potato  Exchange,  a 
cooperative  marketing  organization,  has  been  struggling  v/ith  the 
difficult  problem  of  selling  potatoes  in  face  of  the  falling  markets 
and  enormous  crop.  It  is  operating  effectively  and  economically,  but 
is  seriously  handicapped  in  that  it  has  no  control,  under  its 
present  system,  over  the  grading  of  potatoes  offered  for  sale  by 
the  farmer.    This  defect  in  organization  it  is  attempting  to  correct 
by  a  reorganization  of  its  plan  and  selling  contract,*    The  grading 
of  products  is  one  of  the  most  important  steps  which  can  be  taken 
towards  putting  the  products  of  agriculture  upon  an  equal  footing 
with^the  products  of  industry »  The  western  fruit  grov/er,  for  instance, 
despite  the  handicap  of  continental  separation  from  his  market,  is 
able  to  compete  with  the  New  York  State  grower  because  of  a  more 
efficient  system  of  grading  his  products.    The  honest  and  even  pack 
is  the  best  reputation  builder  in  the  v/orld.  The  profits  in  agri** 
culture,  as  in  business,  spring  not  from  the  first  order,  but  from 
repetition  of  orders," 

The  Price  Current-Grain  Reporter  for  April  18  says  in  an 
editorial:  "There  is  nothing  more  appealing  to  the  untrained  farmer 
than  this  notion  that  the  marketing  of  grain  products  is  V disorder- 
ly'^ for  sub-consciously  this  shibboleth  which  certain  farmers  have 
been  using  to  their  own  profit  for  the  past  two  years,  more  or  less, 
to  hoodwink  the  wheat  growers,   implies  just  that.  Now  'orderly 
marketing^  means  simply  that  products  shall  pass  into  consumption 
when  they  are  needed,  and  that  in  the  meantime  they  will  be  held  by 
those  who  can  most  economically  and  with  the  best  chance  of  profit 
pay  the  costs  of  storage,   interest,  insurance  and  loss  by  deprecia- 
tion of  quantity  and  quality.  As  to  grains,  the  big  thing,  their 
marketing  has  for  half  a  centSLry  at  least  been  perfectly  '  orderly.' 
When  the  crops  have  been  harvested  the  farmer,  thanks  to  the  grain 
markets  and  the  system  of  contracting  for  future  delivery  and  the 
public  elevators,  financed  by  terminal  banks,  has  been  able  to  sell 
as  he  wished  to  sell  to  pay  his  production  debts,  to  make  investments. 


or  to  hold  grain  as  he  wished.     Nothing  could  be  more  orderly;  and 
as  the  system  relieves  the  farmers  from  the  burden  of  competing 
among  themselves  to  make  the  price,  nothing  could  be  more  highly 
desirable^    No  seller  v;ith  ordinary  intelligence  could  ask  for  any- 
thing better  than  to  have  buyers  running  after  him  instead  of  being 
compelled  himself  to  hunt  a  buyer" 


Sebrt^lon  3 

A  meeting  of  the  Library  staff  of  the  department  will  be  held  Wednesday 
afternoon,  April  25,  promptly  at  4:30,  in  the  reference  room  of  the  main  Library* 
Topic:  The  Highway  Situation  in  General  and  the  Work  of  the  Bureau  of  Public  Roads, 
by  Mr»  W^  C.  H'larkham,  executive  secretary  of  the  American  Association  of  State 
Highway  Officials, 


Farm  Products 


Section  4 
]\.1ARKET  QUOTATIONS. 
Early  weakness  in  v/heat  on  the  23rd  turned  to  strength,  as 
liquidation  v/as  discontinued  and  commission  houses  bought  on  rest- 
ing orders.  Corn  lower  early  but  liquidation  ran  its  course  and 
market  advanced  sharply.  Active  cash  demand  both  domestic  and  for 
export.  Chicago  May  wheat  same  at  $1*24  7/8;  Chicago  May  corn  high- 
er at  78  7/8/. 

Closing  prices  in  Chicago  cash  market:    No«2  red  winter  wheat 
$1*34;  No^2  hard  V7inter  wheat  $1.26;  No. 2  mixed  corn  8l/;  No. 2 
yellow/  corn  8l/;  No. 3  white  oats  45./,  Average  farm  prices:  No. 2 
mixed  corn  in  Central  lowa  68/;  No.l  dark  northern  wheat  in  Central 
North  Dakota  ^1.09. 

Chicago  hog  prices  closed  mostly  15  to  25/  lower  than 
Saturday's  average,  bulk  of  sales  |7.65  to  $8,15;  beef  steers  $8.10 
to  $9,80;  butcher  cows  and  heifers  $4.40  to  $9.85;  fat  lambs  $12.75 
to  $14^85;  fat  ewes  $7.00  to  $9.25. 

South  Carolina  Vfakef  ield  cabbage  $4,50  to  $5  per  barrel  crate, 
Alabama  Flat  Dutch  $4.25  to  $5.25.    Texas  yellow  Bermuda  onions  $3 
to  $3,75  per  standard  crate  in  leading  cities.  Louisiana  Klondike 
strawberries  $5  to  $5,50  per  24-pint  crate.  Florida  Spaulding  Rose 
potatoes  $12  ft  $16  per  barrel.    New  York  Baldwin  apples  $5.50  to 
$6*50  per  barrel. 

Closing  prices  92  score  butter:  New  York  42  l/2/; 
Philadelphia  42  l/2/;  Boston  43/;  Chicago  4l/. 

Spot  cotton  up  22  points,  closing  at  27.43/  per  lb.  New  York 
lfs.y  future  contracts  up  73  points,  closing  at  27.78/,  (Prepared  by 
Bur.  of  Agric.  Econ.  ) 


Industrials 

and 
Railroads 


Average  closing  price 
20  Industrials 
20  R.  R.  stocks 
(Wall  St.  Jour.,  Apr,  24.) 


Apr.  23, 
100,73 
86,47 


Apr.  22, 
101,10 
86,75 


Apr.  23,  1922, 
93,00 
84»34 


For  Secretary's  Office 
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Section  1» 

Bankers  to  Discuss         Agriculture  in  the  United  States  faces  a  serious  crisis, 
Farmers*  Problems    according  to  J.  H.  Puelicher^  president  of  the  American  Bankers' 

Association,    He  explained  April  24  whiy  the  'question  of  agriculture 
was  one  of  the  most  important  to  be  discussed  at  the  spring  meeting 
of  the  executive  council  which  opens  its  three-day  session  at  Rye,  N.Yv,  to-day. 
Bankers  and  farmers  are  equally  interested  in  profitable  and  permanent  agriculture, 
according  to  Mr,  Puelicher,    He  said  that  banks  had  ceased  to  be  mere  money-chang- 
ing institutions  and  that  they  were  nov;  "public  service  stsitions,**  expecting  to 
give  in  service  for  what  they  obtained  as  profit.    Agriculture  is  undergoing  a 
serious  crisis    because  of  the  many  problems  of  production  and  marketing,  according 
to  Mr,  Puelicher,    There  is  need,  he  said,  for  close  cooperation  not  only  between 
bankers  and  farmers,  but  between  all  intelligent  citizens,  (Press,  Apr.  25.  ) 


Cotton  Acreage  A  Florence,  S.  C,,  dispatch  to  the  press  to-day  says: 

"Taking  issue  with  conclusions  of  the  recent  report  by  the  Depart- 
ment of  Agriculture  that  the  indicated  cotton  acreage  was  12  per 
cent  greater  than  last  year,  Senator  Smith,  of  South  Carolina,  declared  in  a 
statement  at  Florence  that  in  the  Carolinas  and  Georgia,  at  least,  the  outlook  for 
the  cotton  crop  was  the  poorest  in  years.     Unfavorable  weather,  the  migration  of 
tenant  farmers,  and  the  discoui-ageraert  felt  by  farmers  from  1920-21  prices  were 
the  causes  given,     'Whatever  may  have  been  the  intent  of  the  department,  the  re- 
sult of  the  report  was,  at  least  temporarily,  disastrous  to  the  price  of  cotton,' 
the  Soirth  Carolina  Senator  said.     'I  do  not  know  the  sources  of  information  of  the 
department  or  those  who  m.ade  up  the  statement,  but  I  do  knov/  that,  so  far  as  the 
Carolinas  and  Georgia  are  concerned,  conditions  for  the  cotton  crop  are  the  poorest 
in  years,  perhaps  the  poorest  in  the  hi3tor3'  of  the  South  Atlantic  cotton  States," 


Rubber  Experiments       A  Detroit  dispatch  to  the  press  to-day  says:    "If  experiments 

of  Henry  Ford  and  Thomas  Edison  are  successful  high-grade  rubber 
may  soon  be  m.ade  from  milkv/eed.     Ford  and  Edison  have  for  some  time 
past,  it  was  learned  April  24,  been  experimenting  with  plants  to  which  family  the 
milkweed  belongs,  with  the  aim  of  producing  a  rapid  growing  plant  from,  which 
rubber  can  be  made.        Ford's  chemists  are  making  daily  experim.ents  with  t?ie  idea 
also  of  utilizing  the  weeds  to  produce  resin  and  other  ingredients  going  into 
paints  and  varnishes.     The  perennial  nature     of  these  weeds  affords  opportunity 
for  more  than  one  crop  a  year.     The  rav/  material  is  now  obtained  from  trees  which 
take  many  years  to  grow.'  " 
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J,  G,  Mcintosh,   of  Samuel  King's  School,  Alston,  England, 
says  in  The  Journal  of  the  Ministry  of  Agriculture  (London)  for 
April:  "As  a  firm  believer  in  the  usefulness  of  the  rural  secondary 
school  in  a  complete  system  of  agricultural  education,  the  writer, 
some  years  ago,  began  to  extend  the  scope  of  the  educational  ac- 
tivities of  his  school  to  include  the  provision  of  lectures  to  the 
farming  community^ , . .The  improvement  cf  grass  land,  the  rearing  and 
feeding  of  stock,  the  diseases  to  which  stock  are  subject,  are  all 
problems  of  first-class  im-portance  to  the  district,  and  it  was 
obvious  to  the  writer  that  the  farming  com'i^unity  not  only  needed  the 
results  of  modern  scientific  research  but  were  eager  to  acquaint 
themselves  with  modern  ideas  and  apply  them,  to  the  solution  of 
their  problems.    Contrary  to  the  general  view,  he  haD  found  the 
farmer  willing  and  eager  to  learn.     In  1913  a  m.odest  scheme  of 
local  lectures  on  farming  subjects  was  prepared  and  sanctioned  by 
the  governing  body  of  the  school.  The  intervention  of  the  war 
created  difficulties,  but  enough  experience  had  been  gained  to  show 
that  a  very  good  field  of  educational  v;ork  was  open.  In  1919  the' 
scheme  was  extended  and  lectures  were  organized  during  the  winter 
sessions.  These  have  proved  popular  and  beneficial.  The  attendance 
is  good,  many  farmers  coming  long  distances  in  severe  weather  over 
mountainous  and  desolate  roads.    The  lectures,  which  usually  last 
about  an  hour,  are  followed  by  questions  and  interchange  of 
opinions.  This  is  a  valuable  feature  and  not  only  the  audience  but 
lecturers  have  gained  firsthand  information  of  a  practical  and 
important  nature.  Facilities  are  given  to  farmf^rs  to  consult  the 
lecturer  on  problem.s  which  have  arisen,  and  it  is  becoming  quite  a 
common  feature  for  lecturers  to  visit  farms  in  the  neighborhood 
and  study  the  problem  on  the  spot.  During  the  summer,  excursions 
are  organized  to  places  of  rinterest  to  the  farmers.  In  this  way  it 
has  been  possible  to  bring  to  many  farmers  the  advisory  help  of 
the  central  agricultural  college  for  the  area." 


^Agriculture  1 


The  Commercial  and  Financial  Chronicle  for  April  21  says: 


The  chief  trouble  of  the  farmer  is  that  he  has  been  led  into 
bloc  by  not  seeing  that  he  is  only  taking  his  part  in  universal 
trouble,  and  that  he  has  no  worse  enemy  than  the  labor  bloc.  'Save 
himself  v/ho  can'  is  ever  the  motto  of  a  selfishness  which  is  in- 
capable of  seeing  or  does  not  halt  long  enough  to  see  that  we  are 
all  com.pelled  to  take  our  part,  though  not  with  exact  measures  of 
justice,  in  general  trouble,  and  th-^t  there  is  no  real  and  per- 
manent escape  for  the  world  unless  and  until  all  share  measurably 
therein.  As  the  Chronicle  sought  to  show,  back  in  1921,  the  real 
trouble  with  the  farmer  in  particular  is  that  since  1918  he  has 
been  ^liquidated'  somewhat  more  than  others  have  been,  and  is  hurt 
by  the  dollar-price  of  the  things  he  must  buy,  not  the  dollar-price 
of  what  he  has  to  sell;  he  has  to  match  low  against  high  prices,  as 
if  he  had  to  allow  his  own  product  to  be  m.easured  v/ith  a  long  yard- 
stick and  those  he  receives  in  exchange  to  be  measured  v/ith  a  short 
one.  None  of  the  specifics  suggested  would  really  help  his  case, 
Let  the  tariff  keep  out  foreign  food  and  put  up  the  dollar  prices 
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of  his;  let  the  railroo.ds  be  forced  to  cut  rates  to  the  killing 
point;  let  taxes  te  taken  of;:  all  agriculturist?;  let  the  subsidy 
be  granted  to  them;  let  anything  be  done  v:hich  will  run  up  the 
dollar-price  of  food;  and  then?    Any  one  of  those  desperate  ex- 
pedients might  possibly  increase  the  nuinber  of  the  farmer's  dollars 
but  it  v.'ould  reduce  their  size;  he  might  have  as  much  material 
value  for  exchange  as  before,  but  it  '.vould  shrink  in  exchangeable 
value.  The  laws  of  economics  kno^;  no  favorites;  they  may  seem  for 
a  time  to  do  so,  but  they  come  back  upon  the  favored  party  in  the 
end,  and  that  end  is  liable  to  be  not  long  deferred.  Action  and 
reaction  are  equal,   inevitable,  and  in  opposite  directions.  Cur 
present  troubles  are  largely  in  our  state  of  mind.  We  feel  pressure, 
but  do  not  realize  that  it  is  upon  everybody  and  that  none  can  get 
rcdief  by  transferring  his  or  a  part  of  his  to  som.ebody  else;  the 
mass  of  it  must  be  lessened  before  any  section  or  interest  or  class 
can  have  relief." 

Agriculture    2  The  Daily  Drovers  Journal-St ocl^man  for  April  24  says  in  an 

editorial:  "A  favorite  belief  of  farmers  is  that  even  if  the  rest 
of  the  country  should  go  to  sm.ash  they  ^7ould  be  self  sustaining. 
Investigation  by  the  Department  of  Agriculture  tends  to  throw  some 
doubt  on  the  proposition.    A  recent  careful  survey  discloses  the 
fact  that  the  average  American  farmer    is  only  60,3  per  cent  self 
sustaining  and  that  approximately  39.7  per  cent  of  the  food  con- 
sumed on  the  average  American  farm,  is  grown  somewhere  else  and 
must  be  transported  there  'cy  railroad. .  .This  thing  of  being  en- 
tirely self  suT3-Dortin?  nowadays  is  only  a  figment  of  the  imagina- 
tion." 

Commodities  and  New  York  Commercial  for  April  21  says:  "..,How  did  the  idea 

Speculc.tion       of  a  crop  shortage  originate?    From  a  statement  coming  from  the 

Government  itself  —  from  the  Departm^ent  of  Commerce.    The  depart- 
ment has  since  tried  to  sidestep  it,  but  it  has  since  been  con- 
firmed by  the  Cuban  Governm.ent  and  is  plainly  confirmed  by  the  fact 
that  sugar  centrals  in  Cuba  are  closing  down  one  after  another  be- 
cause of  the  lack  of  supplies.     Speculation  can  not  force  the  price 
of  sugar,  or  any  other  com.modity  traded  in  on  an  exchange,  either 
up  or  down,  beyond  its  natural  level,  more  than  momentarily.  For 
every  buyer  there  is  a  seller,  and  for  every  seller  there  is  a 
buyer.    And  neither  one  side  nor  the  other  in  any  market  operation 
is  composed  entirely  of  fools.  A  speculative  future  m.arket  is  of 
the  utmost  value  to  an  industry,  for  it  tends  to  strike  an  instan- 
taneous balance  between  supply  and  demand.  One  side  or  the  other 
m^ay  err,   cut  only  momentarily,  and  only  for  a  matter  of  days  and 
not  v/eeks  or  months... The  New  York  Coffee  and  Sugar  Exchange  is 
merely  a  piece  of  machinery  in  connection  with  the  marketing  of 
sugar  (and  coffee).     It  performs  a  beneficial  service  in  the  col- 
lection of  statistical  inf or ma'^t -ion  and  instantaneous  quotations  in 
foreign  and  hom.e  markets.  Without  it  the  price  of  sugar  will  rise 
cr  fall  just  the  same,  but  not  with  the  regularity,  publicity  and 
uniform.ity  which  an  open  m.arket  affords.  The  Government  is  m.ost 
decidedly  barking  up  the  wrong  tree." 
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Cooperation  in  The  Journal  of  the  -unistry  of  Agriculture  (London)  for 

pritain         April  says:  "Factories  run  on  cooperative  lines  with  fanners  as 
shareholders  are  not  uiicommon  on  the  Continent,  and  it  is  "by  no 
means  iniprobable  that  the  cooperative  system  rr.ay  be  introduced  in 
this  countr^r.     It  is  of  more  than  passing  interest  to  kno'vV  that  the 
principle  is  creeping  in  and  is  taking  a  very  definite  form  this 


season." 


Government  The  Wall  Street  Journal. f/ir  April  <i4  says  in  an  editorial: 

Control  and  "As  those  V7ho  have  had  experience  in  markets  must  kno^,  prices  rare** 
Prices  ly  travel  in  a  straight  line  up  or  dc^n,  but  rather  in  a  succession 

cf  irregular  curves.  -For  a  fer  \7eek3  the  cotton  market  has  been  on 
a  lov/er  curve  caused  by  liquidation,  the  natural  result  of  an  over- 
bought situation.  But  the  market  was  paying  attention  to  the  facts 
of  the  situation.  It  "was  giving  evidence  of  an  upv/ard  curve  tov/ard 
the  higher  level  that  the  statistical  position  warrant ed^  77hen, 
?rithout  77arning,  prices  began  to  run  do^rn  hill  again.  This  seems 
to  represent  a  state  cf  mind.  On  April  19,  I.^ay  cotton  '77as  at  23.  c2, 
^hen  annouiicement  came  that  the  Government  had  instituted  a  suit 
Uiider  the  Sherman  lar:  against  the  Sugar  Exchange.  The  effect  "vas 
'^hat  might  have  been  expected;  cotton  closed  at  28  and  the  next 
day  touched  26.96.     This  Tias  a  loss  of  $8.30  a  bale  from  the  price 
prevailing  just  before  the  indiscriminate  onslaught  on  sugar,  ^rith 
its  truculent  threat  to  free  markets.  As  for  the  ability  shown  in 
planning  the  sugar  attack,  parties  '77 ere  included  v:ho  are  not  offi- 
cers cf  the  exchange  and  also  one  who  died  last  Decem.ber.  The  pe- 
tition itself  is  not  likely  to  be  used  in  law  schools  as  a  model 
of  legal  pleading.  Speculation  is  harangued  against  as  an  evil  that 
raises  prices,  and  it  has  been  indicated,  in  the  case  of  wheat,  for 
reducing  prices.  The  infallible  Trade  C omm.ission*  s  voice  is  still 
echoing  that  the  high  prices  of  cotton  are  due  to  speculation,  and 
Congress,  in  the  opening  sections  of  the  grain  futures  .aet  ,  solemnly 
declared  that  speculation  depressed  the  price  of  grain.  But  these 
•matters  were  overlooked,  and  cotton,  because  of  the  state  of  mind 
induced  by  the  goverrimental  action,  slumped  $8,30  in  a  day  and  a 
half.  Injunctions  and  threats  of  injunction  will  not  decrease  the 
consumption  of  cotton,  nor  add  one  bale  to  the  pitifully  short 
supply., ^C ctt on  is  disappearing  so  rapidly  that  there  will  be  a 
shortage  before  the  new  crcp  comes  in.     It  is  selling  now  far  be- 
low what  the  supply,   dem.and  and  business  outlook  warrant.     But  at 
present  psychology,  not  fact,  rules  the  market.    The  probabilities 
are  that  facts  will  assert  themselves  and  shake  off  a  foolish  but 
natural  state  of  mind  in  a  people  'governed^  to  the  point  of 
exasperat  ion." 

Government  New  York  Commercial  for  April  21  says:     "The  price  of  grain 

Regulation         went  dovm  and  the  farmers  m.ade  violent  protest.  They  blamed  the 

grain  exchanges,  charging  bear  m.anipulat ion.  And  so  Congress  passed 
a  law  regulating  the  grain  exchanges  in  the  hope  of  forcing  the 
price  up.     The  price  of  sugar  has  gone  up  an^  the  consumers  have 
made  violent  protest.     They  blamed  the  sugar  exchange  and  charged 
bull  manipulation.     The  Government  proposes  to  close  the  exchange 


Daily  Digest 


-5- 


April  25,  1923. 


in  the  hope  of  forcing  prices  downl    When  the  price  of  grain  goes 
up  the  farmers  are  silent  on  the  subject  of  regulating  the  exchanges 
When  the  price  of  sugar  goes  down  the  public  has  nothing  to  say 
about  manipulation.  The  only  remedy  in  either  case  is  to  repeal  the 
law  of  supply  and  demand." 

Grain  Futures  The  Journal  of  Commerce  for  April  21  says:     "Now  that  at 

Act         1      length  agrarian  interests  in  Congress  have  succeeded  in  framing  a 
grain  exchange  law  that  passes  m.uster  before  the  Supreme  Court, 
it  remains  to  be  seen  how  m.uch  good  the  farmer  actually  derives 
from  it.     The  problem  is  particularly  interesting  to-day  in  view 
of  the  action  of  the  Goverrjnent  in  resorting  to  an  entirely  dif- 
ferent plan  for  the  control  of  sugar  speculation.     If  the  rural 
community  receives  any  benefit  whatever  from  this  grain  futures  act 
the  fact  will  come  as  a  surprise  to  practically  all  v/ell  informed 
observers  of  such  matters,  Y/hether  it  will  do  positive  harm  is  not 
a  question  so  easily  answered*    The  most  unfortunate  part  of  the 
whole  reform  program  so  ardently  advocated  by  the  farm  bloc  in 
Congress  is  that  such  measures  as  the  law  now  declared  constitution- 
al by  the  highest  court  render  the  adoption  of  really  sound  and 
effective  legislation  needed  by  the  farmer  much  less  likely  of 
adopt  ion." 

2  Commercial  West  for  April  21  says:  ".,,One  feature  of  the 

grain  futures  act  to  which  grain  exchanges  object  is  that  v;hich 
will  necessitate  increasing  clerical  forces  and  adopting  red  tape 
methods  to  conform  with  Department  of  Agriculture  regulations.  The 
operation  of  grain  trading  under  the  law  is  likely  to  become 
cumbersome  and  expensive  and  the  producers  of  grain  will  eventually 
have  to  pay  the  cost  of  this  extra  overhead.    Whether  it  will  re- 
sult in  conditions  that  will  bring  to  the  grain  grower  better  pay 
for  his  product  rem.ains  to  be  seen,  although  it  appears  now  that  it 
will  have  no  bearing  upon  the  matter  of  increasing  grain  prices, 
and  can  not  in  any  way  controvert  the  old  la^r  of  supply  and  demand," 

Section  3, 


Department  of  The  National  Woolgrower  for  April  says  in  an  editorial:  "A 

Agriculture      1    final  decision  as  to  reasonable  charges  for  selling  livestock  at 
the  markets  is  expected  from  the  Packers  and  Stockyards  Adm.inistra- 
tion  in  early  summer. .The  very  fair  attitude  of  the  arbitrators 
has  created  a  very  favorable  im.pression  upon  all  parties  attending 
the  hearings.    V/ith  this  matter  disposed  of  there  will  remain  no 
impediment  to  improvement  in  relations  between  livestock  shippers 
and  their  representatives  at  the  markets.    Their  interests  are 
closely  related  and  there  is  much  to  be  done  for  the  livestock  in- 
dustry that  requires  mutual  confidence  and  good  feeling,  as  well  as 
united  effort." 


2  The  Daily  Drovers  Journal -Stockman  for  April  24  says  in  an 

editorial:  "An  interesting  development  in  the  policy  of  the  Depart- 
ment of  Agriculture  is  the  forecasting  of  probable  livestock 
supplies,  probable  crop  plantings,  etc,..,In  this  matter  of  guess- 
ing the  Government  has  the  advantage  in  that  no  one  else  can  dis 
pute  the  figures," 
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Section  4. 
MARKET  QUOTATIOiMS. 


Farm  Products 


Apr 24:    Y/hsat  had  strong  undertone  despite  heavy  profit 
takings     Unexpected  sxrength  in  Liverpool,  and  snow  and  rain  in 
American  Northv/est  were  bullish  factors.  May  corn  decidedly  strong, 
Chicago  May  wheat  higher  at  $1,25  3/8/;  Chicago  May  corn  higher  at 
80  1/4/, 

Closing  prices  in  Chicago  cash  market:     No;2  red  winter 
wheat  $1.35;  No. 2  hard  winter  wheat  $1.26;  No. 2  mixed  corn  83/; 
No»2  yellow  corn  83/;  No. 3  white  oats  46/.    Average  farm  price 
No^2  mixed  corn  in  Central  Iowa  69/. 

Chicago  hog  market  opened  around  steady,  closed  steady  to 
10/  lower,  bulk  of  sales  $7,60  to  $8.10;  beef  steers  generally 
steady  at  |8,1C  to  $9.80;  butcher  cows  and  heifers  15  to  25/  lower 
at  $4.50  to  $9,85;  feeder  steers  $5.75  to  $8.25;  veal  calves  about 
steady  ax  $8,00  to  $10,00;  fat  lambs  $13.00  to  $15.00. 

Florida  Spaulding  Rose  potatoes  $11  to  $15  per  barrel  in 
city  markets.  Eastern  Round  "IThites  $2  to  $2,50  per  100  lbs,  in 
city  markets,  Delav/are  and  Maryland  yellow  sweet  potatoes  75/  to 
$1,12  per  bushel  hamper  in  most  markets.  South  Carolina  V/akefield 
cabbage  ;54-25  to  $5  per  barrel  crate.  Florida  Klondike  strawberries 
40/  to  45/  per  qt,  in  New  York.     Texas  Yellow  Bermuda  onions  $3 
to  $3.75  per  standard  crate  in  city  markets,  $2  f.o.b.  cash  track 
at  shipping  points.  Texas  Yellow  Bermuda  onions  $3  to  $3.75  per 
standard  crate  in  city  markets,  $2  f.o.b,   cash  track  at  shipping 
points. 

Spot  cotton  up  2  points,   closing  at  27.45/  per  lb.  New 
York  May  future  contracts  up  6  points,  closing  at  27. 84/. (Prepared 
by  Bur.  of  Agric.  Econ,  ) 


Industrials  and 
Railroads 


Average  closing  price      Apr.  24 

20  Industrials  101,08 
20  R.R.  stocks  86,67 
(Wall  St.  Jour.,  Apr.  25.) 


Apr.  23 
100.73 
86,47 


Apr.  24,  1922. 
92.72 
85.09 


)r  Secretary's  Office 
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Crop  Insurance  The  New  York  Times  to-day  reports:    "Declaring  that  farming 

had  not  been  brought  dov/n  to  the  business  basis  of  other  industries, 
R»  M,  Bissell,  president  of  the  Hartford  Fire  Insurance  Company, 
told  the  special  Senate  committee  investigating  crop  insurance  April  25,  that  few 
farmers  could  state  the  production  of  crops  which  they  had  made  over  a  period  of 
five  or  ten  years.  The  Hartford  Company,  he  said,  had  been  forced  to  abandon  in- 
surance based  on  the  price  yield  expected  from  crops  because  many  farmers  had  been 
encouraged  to  abandon  their  crops  after  being  assured  of  a  stipulated  return  from 
insurance  companies»#Crcp  insurance  could  be  written,  Mr,  Bissell  said,  based  on 
a  guarcintee  to  the  farmer  that  in  the  event  he  did  not  obtain  an  average  yield  a 
part  of  his  loss  v;ould  be  borne  by  the  insurance  company*  He  insisted  that  it 
u'ould  be  had  business  policy  to  insure  the  full  extent  of  the.  cost  of  production 
of  crops,  unless  the  rxovernment  granted  aid  to  the  insurance  companies.  Chairman 
I'-tNary  said  that  the  Gcv/einment  would  not  undertake  such  a  plan.  ..Crop  insurance 
through  farmers'  cooperative  associations,  commission  merchants  and  other  sales 
agencies  seemed  to  be  the  present-day  tendency,  Mr,  Bissell  said.  He  proposed  a 
ccnbination  of  ten  or  more  insurance  companies  to  write  $100,000,000  of  crop  in- 
surance," 

Cotton  A  Providence,  R,  I,,  dispatch  to  the  press  to-day  says: 

"The  supremacy  of  this  country  in  cotton  production  is  threatened^ 
V7.  L.  Clayton, of  Houston, Tex, ,  said  in  an  address  at  the  convention 
of  the  National  Association  of  Cotton  Manufacturers  at  Providence , April  25.  To 
laaintain  it,  he  asserted,  the  essential  things  were  elimination  of  the  present 
'dumping  system'  whereby  «a  commodity  is  forced  on  the  market  in  five  months 
v/hich  can  only  be  consumed  in  twelve  months,'  effective  control  of  the  boll  weevil, 
and  the  invention  of  a  simple,  practical,  cotton-picking  machine.  The  machinery 
for  trading  in  cotton  for  future  delivery  he  characterized  as  ^perhaps  the  most 
valuatle  facility  in  the  marketing  process,'  adding,   'the  present  future  contract 
is  the  most  scientific  and  economical  method  ever  devised  for  fixing  the  world 
price  of  a  com.modity,  and  is  indispensable  alike  to  producer,  merchant  and  manu- 
facturer, Without  it  the  cost  of  distributing  the  crop  would  be  heavily  augmented, 
fluctuations  would  be  much  more  violent,  and  variations  in  price  for  the  same 
quality  of  cotton  in  different  sections  of  the  country  would  be  in  cents  per 
Found,'  "  ,  ,  . 


^^Z^T  The  New  York  Times  to-day  says:  "The  sugar  market  continued 

its  upward  move  yesterday  and  Cuban  raw  sugar  and  sugar  futures 
moved  to  new  records.  The  latest  advance  in  prices  was  the  result 
a  further  lov/ering  of  the  estimated  production  of  Cuban  sugar  for  the  current 
..Advices  were  received  yesterday  in  the  local  sugar  trade  that  Guma-Mejer, 
the  Cuban  authority,  had , estimated  the  crop  at  3,670,000  tons.  Most  of  the  larger 
local  refiners  junped  the  wholesale  price  of  the  refined  product  to  above  10  cents 
^  pound,.,.." 
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>  Section  2, 

Cooperative  Aaron  Sapiro  is  the  author  of  a  comprehensive  article  en- 

f^rketing     1    titled  "True  Farmer  Cooperation,"  in  The  World's  V/ork  for  May,  In 

this  Mr,  Sapiro  reviev/s  in  detail  the  California  plan  of  coopera- 
tive marketing,  ^hov/lng  how  it  differs  from  the  Rochdale  plan.  He 
treats  also  of  "Locality  vs.  Commodity;"  organization  and  financing, 
and  presents  a  map  showing  cooperative  marketing  associations  in 
the  United  States,     Mr.  Sapiro  says  in  part:  "The  association  with- 
out capital  stock  is  ideal  for  the  marketing  association.  If  a 
building,  a  warehouse,  or  packing  plant  is  needed,  no  matter  how 
cheap  |0r  expensive,  we  organize  a  subsidiary  organization.  Con- 
servatism is  a  primary  necessity.    Monopolies  are  forbidden  under 
the  Sherman  Anti-Trust  Act,    The  Clayton  Amendment,  however,  ex- 
empts agricultural  and  horticultural  associations  not  organized 
fcr  profit  and  not  having  capital  stock,    This^  is  extremely  techni- 
cal.   The  Shernan  Act  involves  law.  Every  part  must  be  strictly 
construed.     In  organizing,  it  is  wise  to  keep  as  closely  as  possi- 
ble to  the  -text  of  the  law,  .,.As  a  matter  of  fact,  a  cooperative 
marketing  association  doesn't  need  capital.     It  isn't  buying  any- 
thing for  cash  or  a  fixed  price.     It  is  organized  to  sell  semething 
,,,.The  marketing  association  needs  something  to  market.  There- 
fore, its  basis  is  the  marketing  contract  w.ith  a  minimum, ,So, 
then,  a  cooperative  marketing  association  should  be  absolutely  non- 
profit producing.     The  association  m.akes  agreements  directly  with 
the  grov/ers.     They  are  either  agency  arrangements  or  sale  and 
resale  arrangements.     The  association  grades  the  product;  pools 
by  grades;  sells  the  products;  deducts  the  cost  of  doing  business; 
then  the  balance  goes  to  the  growers  proportionately.     There  are 
two  types  of  contracts  under  which  the  cooperative  association 
works.     One  type  is  the  agency  contract.     If  it  is  dealing  with 
fresh  fruits  or  vegetables  —  things  on  which  there  is  routing 
problem  to  get  them  to  the  market  v/here  they  are  best  able  to  be 
absorbed  —  if  there  is  no  necessity  to  store  anything  or  finance 
an^rthing  —  it  v/ould  work  with  an  agency  contract.  The  association 
is  the  producer's  agent.    Agency  contracts  are  the  easiest  things 
to  draw,  and  are  perfectly  simple  things,  so  simple  that  one  of 
our  past  governmental  departments  put  them  out  as  'ideal  contracts' 
for  cooperative  marketing  associations.    Apparently  that  particu- 
lar department  had  never  heard  of  the  sale  and  resale  type  of  con- 
tract, which  is  the  type  universa:}.ly  used  by  associations  that  deal 
in  non-perishable  products.    Where  there  is  a  non-perishable  product 
it  must  be  financed.  Where  it  is  financed  the  association  must  get 
title  to  the  property  or  it  can  not  give  any  adequate  collateral; 
it  can  not  indorse  a  warehouse  receipt;  it  can  not  handle  the 
product  as  collateral.    Therefore  more  than  11  years  ago  we  evolved 
the  so-called  sale  and  resale  contract;  in  which  the  grower  sells 
his  product  and  gives  title  to  the  association.    The  association 
agrees  to  pay  him  his  proportionate  share  of  the  resale  proceeds, 
less  the  cost  of  doing  business,"    Discussing  the  financing  of 
cooperative  marketing  associations,  ?Ar,  Sapiro  says:  "As  the 
responsible  guides  of  the  commercial  life  of  America,  the.  bankers 
should  study  critically  the  cooperative  movement  in  America  and 
adapt  the  proved  principles  of  successful  cooperation  to  the 
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commodities  which  they  finance.     If  they  v/ant  to  keep  the  farmer 
producing,  and  to  enable  him  to  adopt  a  decent  standard  of  living 
and  to  avoid  tenancy,  there  is  only  one  proved  means  to  accomplish 
this  end.    But  the  solving  of  the  financial  problems  for  the 
growers  of  our  great  crops  is  not  the  primary  accomplishment  of 
cooperative  marketing," 

Cooperative  The  Oklahoma  Farmer-Stockman  for  April  25  says  in  an  edi- 

?^^rketing     2    torial:    "Cooperation  is  applied  Christianity,  This  statement,  made 

by  Secretary  of  Agriculture  Henry  C,  Wallace  when  he  visited 
Oklahoma  City  recently,  perhaps  comes  as  close  as  v;ords  can  to 
expressing  the  real  meaning  of  the  farmers*  marketing  movement 

which  has  swept  over  the  South  and  West  in  the  last  few  years  

But  there  is  something  else  which  comes  with  the  development  of  the 
cooperative  marketing  movement,  and  it  is  even  more  important  than 
the  fact  that  the  farmer  gets  more  money  for  his  crops.    As  Aaron 
Sapiro  says,   'We  aimed  at  the  dollar;  but  we  have  broken  right 
through  the  dollar  into  the  standard  of  living, '  " 

Cotton  in  A  dispatch  from' Sydney  to  the  press  of  April  24  says:  "The 

::er  South  Wales    riev  South  Wales  Government  is  offering  cotton  growers  a  three 

years*  guarantee  on  delivery  of  cotton  to  ginners,  the  first  year 
5-;^d  a  pound,  the  second  year  4^  and  the  third  year  4d*  In 
Queensland  10C,0C0  acres  of  cotton  are  under  cultivation," 

Cotton  Planting  "Food  Before  Cotton"  is  the  title  of  an  editorial  in  Wall 

Street  Journal  for  April  25,  which  says:     "If  intentions  can  be 
translated  into  deeds,  the  farmers  of  the  South,  according  to  the 
official  estimate,  'vill  plant  12  per  cent  more  cotton  than  last  ^ 
year.  Adr.itting  the  need  of  every  bale  that  can  be  produced,  this 
arouses  critic  ism  v/he  re  it  is  at  tthe  expense  of  food  and  feed  crops 
which  should  receive  the  first  consideration  of  the  farmers.     In  a 
letter  to  The  Wall  Street  Jouimal,  Frank  T.  Ransom,  vice  president 
of  the  First  National  Bank  of  Greenwood,  Miss.,  states  the  case 
with  clarity  of  thought.  He  says:   'There  is  a  theory  in  the  cotton 
sections  that  the  planxer  can  not  afford  to  raise  feed  stuff.  T-vo 
arguments  are  ad/anced:     First,  the  climate  is  not  adapted  to  feed 
crops.     It  is  not  the  climate  but  the  land  that  is  used.  Exponents 
of  this  theory  never  plant  corn  on  land  that  will  grow  cotton,  but 
will  use  that  which  is  not  fit  for  cultivation  and  then  invent 
excuses  for  the  failure.  Second,  argument  is  that  he  can  better^ 
afford  to  grow  cccbon  and  buy  feed  shipped  here  from  distant  points. 
But  the  fact  that  he  has  to  buy  necessities  of  life  com.pels  him  to 
dump  his  cotton,   or,   if  conditions  are  such  that  he  can,  then 
borrow  money  to  carry  it.     In  either  case,  he  creates  a  buyers' 
market  and  depresses  the  price  of  his  own  cotton,  because  the 
buyers  kno'w  these  conditions  and  are  governed  accordingly,*  Per- 
haps some  one  could  state  the  matter  more  succinctly,  but  no  one 
has.     The  planter  or  farmer,  tempted  by  high  prices  to  put  out 
cotton  at  expense  of  food  and  feed  crops,  should  be  made  to  know 
that  he  is  working  to  depress  the  price  of  his  own  cotton.     It  is 
true,  as  Mr.  Ransom  further  says,  that  when  reports  show  a  small 
acreage  of  feed  crops,  buyers  know  that  cotton  producers  must  have 
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money  to  "buy  food  and  feed.    And  if  the  producer  borrows  money  to 
hold  he  is  only  working  against  himself.    The  buyers'  market  is  in 
the  making.  This  question  may  be  argued  and  debated,  but  the  prag- 
matic test  is  in  how  it  works*    The  bank  before  referred  to  made 
an  analysis  of  the  financial  statements  of  several  hundred  planters. 
The  result  clearly  demonstrated  that  the  planter  who  produced  his 
own  food  and  feed  soon  became  a  money  lender;  but  the  one-crop  man 
was  a  perpetual  borrower,  and  the  tendency  of  his  farm  mortgage  was 
ever  to  increase.    This  is  the  testimony  of  a  bank  in  the  heart  of 
the  cotton  section  doing  extensive  research  work,  because  it  is 
broad  enough  to  see  that  its  own  prosperity  is  dependent  upon  that 
of  -  its  customers.     Its  investigations  are  for  the  benefit  of  the 
cotton'producers,  and  its  words  should  carry  weight,  'The  one-crop 
man  creates  a  buyers'  market  and  depresses  the  price  of  his  own 
cotton.'  " 

Ecoiicnic  A,  D.  Welton,  Chicago  correspondent  of  the  Philadelphia 

Conditions  1      Ledger,  says  in  the  issue  for  April  24:     "If  there  is  any  such 

reality  as  a  normal  economic  life  it  is  that  state  in  which  there 
is  an  equil j'orium— when  supply  balances  demand  or  consumption 
balances  production.  Normal  economic  life  must  then  be  a  conception, 
because  thesa  factors  should  not  be  in  balance.  There  should,  for 
instance,  be  reserve  supplies  and  reserve  powers  of  production. 
Reserves  might  net  -upset  the  equilibrium,  but  there  are  many  other 
disturbing  factors — ^war^  fire,  wrecks,  earthquakes,  droughts, 
floods,  strikes  and  Government  interferences.  These  may  be  passing 
disturbances  or  permanent  influences.     If  permanent,  they  suggest 
the  necessity  for  the  establishment  of  a  new  equilibriam.  Hence 
the  concern  about  the  American  farmer.  Where  he  stands  is  well 
kno^.7n,  Where  he  is  headed  is  the  problem.  The  World  War  overthrew 
the  economic  equilibrium.  It  has  not  been  re-established  in  the 
same  way  and  a  new  one  has'  not  been  discerned.  In  his  solicitude 
for  the  farmei^'s  future,  the  Secretary  of  Agriculture  called  the 
wise  men  together.     In  this  case  they  were  the  economists  and  the 
statisticians,  and,  according  to  the  delightful  Oriental  custom, 
they  should  be  beheaded,  for  their  studies  and  sooth-sayings  bring 
no  comfort.  The  outlook  for  foreign  demand  for  farm  products  is 
less  favorable  than  it  wag  last  year,  they  told  the  Secretary.  The 
domestic  demand  will  persist  as  long  as  the  present  business  ac- 
tivity c  ontinues, .There  is  more  to  the  report  of  the  wise  men, 
and  it  is  not  encouraging.    Future  conditions  are  even  less  favor- 
able than  present  ones.  Is  there  necessary,  then,  a  new  adjustment, 
a  new  equilibi-iura ,  a  new  relationship  between  products  and  prices 
of  farm  capital  and  labor  and  the  products  and  prices  of  industrial 
capital  and  labor?    Singularly  enough,  the  wise  men  did  not  offer 
remedies.  They  failed  to  see  or  they  failed  to  say  that  provision 
for  financing  the  products  of  the  farm  would  correct  the  situation, 
and  it  the^ Goverr^ent 's  job  to  do  it.  They  failed  to  suggest  that 
the  new  rural  credit  scheme  will  bring  the  farmer  to  prosperity. 
They  failed  to  suggest  the  comfort  that  may  lurk  in  the  idea  that  ^ 
if  farm  products  do  not  go  up  in  price  they  will  go  down  in  quanti- 
ty, or  that  if  the  farmer  can't  buy,  demand  for  other  things  will 
gradually  diminish.  They  did  say  that  the  enormous  net  movement  of 
120,000  persons  from  farms  to  towns  and  cities  in  the  two  years 


ended  December,  1922,  leaves  the  farm  in  an  unfavorable  position  to 
meet  emergencies.    After  that  statement,  the  wisdom  of  the  wise 
men  may  not  be  scoffed  at.  The  unfortunate  thing  is  that  great  and 
varied  forces  do  not  arrange  themselves  hurriedly  or  come  into 
equilibrium  over  nighty  The  more  people  move  from  farm  to  town, 
the  fewer  there  are  on  the  farms,  the  less  the  agricultural  pro- 
duction and  the  greater  the  domestic  consumption.    Somewhere,  some 
tine,  the  two  will  meet.     It  is  not  a  good  way  to  restore  the 
economic  equilibrium,  but  it  is  one  way.    It  seems  to  be  the  one 
at  work." 

Economic  The  Farmer  for  April  21  says  in  an  editorial:  "A  thoughtful 

Conditions  2      business  man  said  to  us  a  few  days  ago  that,  judging  from  present 

conditions,  'it  would  seem  that  prosperous  farmers  are  not  entirely 
necessary  in  order  to  have  a  prosperous  Nation,*    This  gentleman 
pointed  out  the  small  amount  of  unemployment,  factories  running  over 
time,  enormous  building  operations,  heavy  business  on  the  railroads, 
the  return  of  the  automobile  business,  brisk  retail  trade,  and 
other  features  of  present'-day  business  to  prove  his  contention  that, 
despite  the  troubles  of  the  farmer,  prosperity  is  coming  back  to 
the  Nation.  This  man,  along  with  others  who  reason  along  the  same 
line,  is  coming  to  believe  that  either  the  troubles  of  the  farmer 
have  been  unduly  exaggerated,  or  else  agriculture  does  not  play  so 
important  a  part  in  general  prosperity  as  has  been  believed*  It  is 
true  that  the  cities  of  this  country  are  enjoying  real  prosperity 
to-day  as  compared  with  a  year  ago»  It  is  even  true  that  the  farme.* 
by  rigid  economy  and  hard  work  has  improved  his  own  condition. 
Prosperity  has  not  yet  returned  to  the  growers  of  the  staple 
crops  such  as  are  grown  in  the  West  and  Northwest,  The  fruit  grow- 
ers of  California  and  the  tobacco  and  cotton  growers  of  the  South, 
through  the  organization  of  their  production  and  marketing,  have 
come  nea/er  to  prosperity  'during  the  last  year  than  have  any  other 
classes  of  farmers.  Dairymen  and  poultry  raisers  also  have  been 
holding  their  own.  The  average  farmer  who  follows  general  farming 
has  improved  his  condition,  but  certainly  not  to  the  same  degree 
that  general  business  has  improved.  While  we  do  not  believe  in 
calamity  howling  nor  in  the  licking  of  our  wounds,  it  is  most  un- 
fortunate if  the  American  people  rest  content  until  agriculture 
comes  back  to  its  ovm.  In  our  opinion  this  can  be  most  quickly  and 
permanently  brought  about  through  effective  organizat-ion  of  the 
marketing  of  all. of  our  farm  products,,,.," 

forecasting  The  Journal  of  Commerce  for  April  25  says  in  an  editorial: 

"Sugar  at  2o/  a  pound  is  forecast  by  a  high  Government  official  in 
case  the  Sugar  Exchange  is  closed,  according  to  a  dispatch  from 
Washington,  No  information  is  given  as  to  the  statistical  basis  for 
the  report  and  the  identity  of  the  official  is  not  disclosed.  This 
is  well,  for  so  far  as  present  indications  are  concerned  there  is 
no  more  evidence  for  an  advance  of  sugar  to  20/  than  there  was  last 
January  for  an  increase  in  consumption  of  350,000  tons,  as  was 
forecast  by  the  Department  of  Commerce,  The  fact  is  that  granu- 
lated sugar  is  now  quoted  at  9,60/  a  pound  wholesale  and  is  sold 
at  retail  at  a.  point  not  much  above  this.  This  is  almost  50  per  * 
cent  higher  than  it  was  last  January,  but  t^ere  would  have  to  be 


another  advance  of  100  per  cent  to  bring  prices  up  to  the  point 
mentioned  by  the  Washington  official.  In  view  of  the  fact  that  the 
markets  have  already  taken  into  account  the  shorter  crop,  which  is 
now  authoritatively  forecast,  there  seems  no  reason  to  anticipate 
such  an  increase.  There  ought  to  be  a  custom  or  precedent  for- 
bidding Government  officials,  trade  experts  and  other  individuals 
whose  opinions  may  be  taken  as  authoritative  from  making  statements 
regarding  market  conditions  unless  they  can  support  them  by  facts. 
This  might  eliminate  seme  of  the  reckless  guessing  that  is  such  a 
menace  at  the  present  time," 
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Section  3» 
MARKET  QUOTATIONS. 

Apr* 25:    Chicago  wheat  prices  advanced  readily  on  the  25th, 
Short  covering  and  fresh  buying  by  locals  gave  corn  market  strong 
undertone.  Strong  cash  market  was  principal  influence,  Chicago  May 
v/heat  higher  ?t  $1,26  l/4;  Chicago  May  corn  higher  at  81  l/8/. 

Closing  prices  in  Chicago  cash  market;  No, 2  red  winter 
wheat  11,35;  ::o.2  hard  winter  wheat  $1,28;  No, 2  mixed  corn  84/; 
No^2  yelloT;  corn  84/;  No, 3  white  oats  46/,  Average  farm  prices: 
No, 2  mixed  corn  in  Central  lowa  70/;  No,l  dark  northern  wheat  in 
Central  North  Dakota  $1,11, 

Chica-o  hog  market  mostly  10  to  15/  lower  than  Tuesday* s 
average,  bulk  of  sales  |7,50  to  $8,00;  beef  steers  slow,  weak  to 
15/  lower  at  08* CO  to  $9,75;  butcher  cows  and  heifers  $4,50  to 
$9,75;  feeder  steers  $5,75  to  $8,25;  light  and  medium  weight  veal 
calves  $8.00  to  $10.00;  fat  lafobs  $13,00  to  $15.00, 

Florida  Spaulding  Rose  potatoes  mostly  $10  to  $12,50  per 
barrel,  $13  to  $14. in  Pittsburgh  and  Cleveland,  $10  at  shipping 
points.  South  Carolina  Wakefield  ca^^age  $4,25  to  $5  per  barrel 
crate,  Texas  Yellow  Bermuda  onions  mostly  $3  to  $3,50  per  standard 
crate,  $2,75  in  Nev.-  York.  Louisiana  Klondike  strav/berries  22  to 
23/  per  pint  basis.  New  York  Baldwin  apples  $5.50  to  $6,50  per 
barrel. 

Closing  prices,  92  score  butter:  New  York  42  l/2/; 
Philadelphia  41  lAl/;  Boston  42  l/2/;  Chicago  39  l/2/. 

Spot  cotton  prices  up  67  points,  closing  at  28,12/  per  lb. 
New  York  future  contracts  up  91  points,  closing  at  28^75/.' 
(Prepared  by  Eur.  of  Agric.  Ec on.  ) 
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Average  closing  price  Apr. 25, , 

20  Industrials  101,36 
20  R.R.  stocks  86.76 

Jour. , Apr. 26. ) 


Apr.  24^ 
101.08 
86,67 


Apr, 25, 1922 

91.96 

84.36 
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■'Jorld  Transport  An  Associated  Press  dispatch  from  Chicago  to  the  press  to- 

Survey  day  says:    "A  Y/orld-wide  survey  of  transportation  in  all  its'  phaset 

was  announced  ty  the  National  Transportation  Institute, the  organi- 
zation of  which  was  completed  at  Chicago  April  26.   ''James  R.Howard, 
former  president  of  the  American  Farm  Bureau  Federation,  is  the  president  of  the 
institute  in  charge  of  the  v/ork,  ^  the  announcement  said.     "'Edgar  Clark,  former 
chairm.an  of  the  Interstate  Commerce  Commission,  has  been  elected  chairman  of  the 
research  council  and  Congressman  Sydney  Anderson,  vice  chairman.     The  institute 
starts  to-day  a  complete  and  im.parhial  inquiry  into  e-very  question  connected  v/ith 
transportation  on  railroads,   inland  f/aterways,  lakes,  h  I  g]i7i/a3.'3  and  the  sea.  It 
will  investigate  all  branches  of  transpoi'tab ion  in  the  "Jnited  States  in  relation  to 
each  other  and  to  industry  and  commerce  as  a  whole  and  v/ill  send  representatives 
abroad  to  examine  into  the  transportation  systems  of  foreign  nations.    The  insti- 
tute will  be  financed  by  American         business  interests  throughout  the  country. 
Labor,  as  well  as  capital,  will  have  a  voice  in  its  councils*    The  institute  grew 
out  of  a  recommendation  by  the  agricultural  conference  called  by  President  Harding 
in  the  early  part  of  last  year^This  representative  agricultural  body  arrived  at 
the  conclusion  that  the  lack  of  prosperity  suffered  by  the  farmers  was  due  in 
large  measure  to  something  wrong  in  the  Hation^s  transportation  service...,'  " 


Cotton  Men  Ask  An  Associated  Press  dispatch  from  St,  Matthews,  S,C,,  to  the 

Crop  Estimate    press  to-day  says:  "President  Harding  was  asked  to  *  Issue  a  state- 
Policy  ment  to  the  country  indicating  the  policy  of  the  Government  rela- 
tive to  market  values  of  American  staple  farm  products,"'  and  to 
*  immediately  have  investigation  made  and  ascertain  under  what  au- 
thority of  law,*  the  Board  of  Economists  acted  in  making  its  recent  crop  estimate 

J.  S.  Wannamaker,  president  of  the  American  Cotton  Association,  in  a  telegram, 
he  made  public  here.    At  the  same  time,  Mr,  Wannamaker  made  public  a  telegram  he 
had  sent  to  Attorney  General  Daugherty,  urging  him  to  *  institute  a  sweeping  in- 
vestigation as  to  combination  formed  to  depress  values  of  staple  agricultural 
products,  and  prosecute  those  responsible  for  combining  or  entering  into  any  kind 
of  cooperative  effort  to  destroy  the  natural  laws  of  supply  and  demand,  under  the 
cloak  of  governmental  authority  or  otherwise,  and  prosecute  those  for  making  heavy 
sales  of  agricultural  products  like  cotton,  v/hich  they  do  not  own,  which  does  not 
exist  and  can  not  be  secured.'  " 


Crop  Insurance  The  farmers  of  the  country  look  to  the  Federal  Govornuient 

and  the  State  and  counties  to  bear  most  of  the  burden  of  insuring 
their  crops,  Benjamin  C.  Marsh,   of  the  Farmers  National  Govncdl, 
said  yesterday  at  hearings  before  a  special  Senate  coirunittee.,  ^'The  supply  of  food 
IS  the  national  problem,"  he  said,  "and  the  Federal  and  Sta:e  vro-vernment s  must 
assist,  not  only  in  providing  a  market  for  farm  products,  b;;t  Lr.ist  ascume  much  of 
the  financial  responsibility  for  making  the  crops."    Should  the  Government  assume  s 
part  of  the  cost  of  insurance,  he  said,   it  must  have  supervisory  power  to  determine 
the  crops  to  be  planted. (press ,  Apr.  27,) 
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Agricultural  Farm,  Stock  and  Home  for  April  15  says  in  an  editorial: 

profits  "Misunderstanding  of  the  condibicn  of  "i.he  farmer  try  writers  in 

the  daily  press  is  very  unfortunate  as  they  pass  their  distorted 
views  on  to  their  readers  who  are  quite  likely  to  make  them  a  part 
of  their  conversation.     Here  is  an  example  from  the  Star  Eagle  of 
Newark,  N»J,   'Last  year's  fqrm  crops  in  the  United  States  were 
valued  at  $14,000,000,000.     Rather  startling,   in  view  of  the  fact 
that  the  idea  in  some  way  got  abroad  that  farm  crops  were  getting 
almost  worthless.'     On  the  face  of  it,  this  gives  the  impression 
that  the  farmer  has  no  real  ground  for  complaint.     The  city  reader 
does  not  know  that  this  is  gross  return  and  means  $2,333  per  farm. 
From  this  am.ount,  interest,  taxes,  hired  labor,  store  bills  for 
groceries,  clothing,  replacemen-':  and  repairs  for  machinery  and 
buildings  must  come.     Furthermore,  this  $14,000,000,000  is  made  up 
by  figuring  the  livestock  and  dairy  products  and  the  gross  value 
of  the  grain  crops  together,  which  is  faulty  bookkeeping  as  much  of 
the  grain  had  to  be  fed  in  order  to  get  these  products.  " 

Business  in  Farm  and  Ranch  for  April  21  says  in  an  editorial:  "The 

Agriculture        farmer  is  not  standing  hat  in  hand,  asking  alms,  nor  is  he  asking 

special  favors  before  the  law  or  gratuities  of  the  Government.  He 
demands  a  fair  show-down — or  will  in  the  future,  although  he  has 
thus  far  failed  to  wrestle  for  it.    He  has  taken  a  full  course  in 
the  school  of  'hard  knocks,'  and  has  graduated  into  a  better  under- 
standing of  business  methods.     In  bygone  days  the  farmer  has  per- 
mitted others  to  handle  his  financial  matters  with  profit  to  them 
and  an  empty  purse  for  himself.    Forgetting  past  'bad  luck,'  Mr. 
Farmer  in  days  approaching,  with  'good  will  toward  all  and  hatred 
for  none,'  will  shun  bad  financial  entanglements,  and  take  up  the 
bat  with  full  assurance  that  the  bases  are  full  and  a  home  run  is 
in  store»     If  he  gambles  with  others  for  necessities  and  luxuries, 
he  is  going  to  be  sure  that  he  has  an  even  chance  to  win  with 
others  sitting  in  the  game.     Better  informed,  better  fed,  better 
clothed,  better  groomed,  he  will  enter  future  financial  races  with 
a  certainty  of  at  least  dividing  the  stakes  with  the  bunch/* 

Cooperative  The  Prairie  Farmer  for  April  21  says  in  an  editorial:  "The 

Supreme  Court  of  North  Carolina  has  just  handed  down  a  decision 
completely  upholding  the  constitutionality  of  the  cooperative 
marketing  law  of  that  State,  and  the  legality  of  the  contracts  of 
the  Tobacco  Grov/ers'  Association.    The  North  Carolina  cooperative 
law  is  practically  the  same  as  the  bill  now  being  considered  by 
the  Illinois  Legislature,  and  the  one  recently  passed  in  Indiana 
and  vetoed  by  Gov,  McCray, , , .This ,  together  with  the  recent  Texas 
decision,  ought  to  settle  the  question  of  constitutionality," 

Cooperative  Farm,  Stock  and  Home  for  April  15  says  in  an  editorial: 

lifer ^.eting  "Cooperative  marketing  advocates  are  making  a  great  mistake  in 

failing  to  face  an  unpleasant  fact,  Cooperators  do  not  want  to 
see  that  no  plan  of  cooperative  marketing  will  bring  profits  to 
the  producer  if  there  is  surplus  production,    llir^  Aaron  Sapiro 
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was  asked  in  St.  Paul  v/hat  he  thought  about  controlling  production. 
His  reply  as  quoted  to  the  writer  was:  am  here  to  talk  about 

cooperative  marketing.*    Very  true,  and  a  very  good  illustration 
of  our  point.     The  per  capita  consumption  of  potatoes  in  the 
United  States  is  four  bushels  a  year.     If  four  and  a  half  bushels 
are  produced  and  an  attempt  is  made  to  market  the  whole  crop,  the 
price  drops  and  no  system  of  marketing  can  change  this  situation. 
Cooperative  potato  marketing  can  by  proper  grading  and  distributior 
hold  prices  up  on  the  potatoes  it  sells,   if  it  can  keep  the  inferio 
sorts  back  in  the  hands  of  the  growers  to  be  fed  to  livestock  or 
destroyed,  but  those  potatoes  will  have  cost  just  as  much  to  pro- 
duce as  those  that  are  sold»« ♦.Sooner  or  later  cooperative  market- 
ing will  have  to  consider  this  question  of  adapting  production.  In 
our  opinion  it  will  save  a  great  deal  of  financial  loss  and  break- 
ing down  of  morale  on  the  part  of  producers  if  it  is  faced  now  and 
farmers  are  told  frankly  that  cooperative  marketing  must  be  joined 
with  a  cooperative,  loyal  effort  to  adapt  production  to^  demand. 
Such  a  position  will  not  weaken  the  case  for  cooperative  marketing, 
but  will  make  it  immeasurably  stronger,  because  linking  the  two  will 
actually  accomplish  the  end  that  cooperative  marketing  seeks,  but 
will  surely  miss  unless  it  links  production  with  marketing.  V/e 
want  to  see  cooperative  marketing  developed  as  fully  as  possible. 
Unless  it  is  done,  controlled  production  will  not  bring  the  great- 
est possible  benefit." 

Farm  Labor  Farm  Implement  News  for  April  19  says  in  an  editorial: 

"When  the  deflation  period  set  in  two  and  a  half  years  ago,  it  was 
universally  conceded  that  the  most  important  thing  for  the  farmer 
to  do  v/as  to  reduce  his  cost  of  production.  The  farmer  was  told 
by  implement  men  and  by  agricultural  experts  that  a  v/ider  use  of 
labor-saving  farm  equipment  would  enable  him  to  effect  a  considera- 
ble reduction,  but  the  slump  in  implem.ent  sales  during  1921  and 
1922  showed  that  not  many  farmers  followed  the  advice  then  given." 

Freight  Cars  The  National  Provisioner  for  April  21  says  in  an  editorial; 

"Once  more  the  theoreticBl'   politicians  are  agitating  a  plan  of 
pooling  all  railway  equipment,  including  the  privately  ov^zned  meat 
refrigerator  cars.     In  principle  this  iias  been  advocated  almost 
annually  since  the  first  car  was  constructed  and  put  in  operation. 
Probably  it  will  cont inueJ.to  be  agitated  for  many  years  to  come. 
The  pooling  proposal  is  one  that  is  fraught  with  dangers  that  can 
not  be  avoided.    The  more  study  one  gives  to  the  existing  system 
the  less  he  is  inclined  to  suggest  changes.     For  the  good  of  pro- 
ducers, packers  and  consumers  alike  caution  and  the  avoidance  oi 
haste  would  seem  to  be  advisable." 

Grain  Exports  Grain  exports  from  the  United  States  last  week  amounted  to 

3,013,000  bushels  as  compared  with  3,145^,000  bushels  for  the  week 
I  previous.    Exports  of  flour  were  289,200  barrels  as  compared  with 

215,900  barrels  the  week  before.  Totals  of  grain  exports  for  the 
week  as  compared  with  those  of  the  week  previous  announced  by  the 
Commerce  Department  follow:  Barley  128,000  bushels  against  287,000; 
corn  740,000  against  808,000;  oats  195,000  against  95,000;  rye 
312,000  against  430,000;  wheat  1,638,000  against  1,525,000, 
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Grain  Futures 
Act 


Canadian  grain  in  transit  shipped  from  United  States  ports  last 
week  amounted  to  1,691,000  bushels  against  2,128,000  bushels  the 
v/eek  before*  (Press ,  Apr,  24«. ) 

The  Wichita  Beacon  for  April  17  says  in  an  editorial:  "The 
upholding  of  the  Federal  grain  futures  act  by  the  Supreme  Court  of 
the  United  States  is  another  step  in  what  some  political  observers 
call  'paternalism*  in  Government,  but  the  general  opinion  of  the 
country  is  undoubtedly  in  line  with  the  decision," 

packers'  Receipts         Daily  Drovers  Journal-Stockman  for  April  25  says  in  an  edi- 
torial:   "Packers  would  be  more  than  pleased  to  see  a  let  up  in 
hog  receipts  and  would  be  only  too  glad  to  advance  prices^  Short 
receipts  and  higher  prices  for  hogs  would  infuse  some  life  and 
strength  into  the  provision  trade  and  enable  them  to  lighten  their 
load  of  pork  products  that  has  become  rather  burdensome, 


tr 


Tariffs  in  The  Journal  of  Commerce  for  April  23  says  in  an  editorial: 

Britain  "It  was  reported  some  time  ago  that  a  committee  of  economists  ap- 

pointed by  the  British  Goverment  to  study  the  agricultural  situa- 
tion had  recommended  that  a  tariff  be  placed  on  imports  of  barley, 
hops  and  foreign  flour,  and  that  a  bill  embodying  these  recommenda- 
tions would  be  introduced  into  Parliament,     If  this  is  the  case  it 
•  v/ill  be  in  direct  contradiction  to  the  policy  of  *no  tariffs  and 
no  subsidies'  declared  by  Mr.  Bonar  Law  when  he  received  a  deputa- 
tion of  British  farmers  recently  and  reiterated  by  him  in  the  House 
of  Commons,    Some  of  the  arguments  advanced  in  favor  of  a  tariff  in 
the  parliamentary  discussion  have  the  old  familiar  ring,  but  more 
emphasis  was  placed  upon  the  relation  of  agriculture  to  unemploy- 
ment,   ?/ith  1,400,000  people  out  of  work  at  the  present  time  and 
receiving  unemployment  insurance  every  effort  is  being  made  to  de- 
vise schemes  which  will  afford  a  larger  amount  of  work,  especially 
in  periods  of  slack  business  conditions.    By  some  it  is  thought 
that  agriculture  will  do  this  if  agricultural  products  are  freed 
from  competition  with  foreign  countries,  and  it  is  for  that  reason 
that  these  recommend  the  tariff,    Mr,  Lloyd  George  is  of  this 
group,  as  well  as  other  prominent  members  of  the  Liberal  and  Labor 
parties.     If  the  tariff  is  put  into  effect  it  will  put  a  serious 
barrier  between  the  United  States  and  one  of  her  leading  customers 
for  agricultural  commodities.     Great  Britain  now  takes  far  more 
barley  than  any  other  country  buying  in  this  market,  and  almost  as 
much  wheat  flour  as  any  other  country." 


Section  3* 


Department  of  The  Pacific  Rural  Press  for  April  21  says  in  an  editorial  on 

Agriculture        Secretary  Wallace ' s  visit  to  California:     "It  will  be  noticed  that 

Secretary  Wallace  passed  most  of  his  time  in  association  with  the 
intellectuals  and  practicals  of  farming  connection  and  least  of  it 
with  the  monumentals--soc ial ,  political,  or  othen'7ise.    We  have  no 
idea  that  he  practiced  conscious  discrimination,  but  the  industrial- 
ists seized  him  so  quickly  at  the  border,  and  held  him  so  fast  un- 
til he  crossed  it  again,  that  politics,  and  all  that,  were  just 
naturally  crowded  out.     It  is  really  a  very  good  democratic  sort  of 
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8-  thing  when  one  of  our  cabinet  ministers  glides  into  a  State  in  a 
public  conveyance,  churns  around  in  the  counties  from  beloT.7  sea* 
level  to  the  mountain  forests  in  everybody's  automobiles,  gets 
into  Los  Angeles  hungr}^  and  eats  up  the  Chamber  of  Commerce;  climbs 
up  into  the  forests  of  the  Sierra  Nevada  to  drop  down  into 
Sacramento  and  makes  speeches  to  every  bunch  that  ge±w  into  his 
'''8'ay, , .  ,»During  his  visit,  Secretary  Wallace  m.et  thousands  of 
Californians  v;ho  were  delighted  at  his  quick  grasp  of  the  signifi- 
cance of  the  undertakings  in  which  they  are  engaged,  and  of  the 
relation  of  the  development  of  California  to  the  national  advance- 
ment.    They  also  admired  the  breadth  of  his  knowledge  of  agriculture 
and  its  national  needs,  and  enjoyed  his  readiness,  frankness  and 
cordiality  in  all  the  situations  he  encountered  in  this  State,...," 


Farm  Products 


Section  4 
MARKET  QUOTATIONS. 

Apr,  26:    Chicago  wheat  deliveries  sold  new  high  early  to- 
day in  response  to  advance  in  Liverpool  and  heavy  export  business 
over  night,  but  advance,  was  more  than  lost  later  through  profit 
taking.  Corn  also  sold  new  high  prices  during  first  hour  but  re- 
acted with  wheat.  Cash  corn  market  active  v/ith  demand  good,  Chicago 
May  wheat  lower  at  $1.26;  Chicago  May  corn  higher  at  81  3/8/. 

Closing  prices  in  Chicago  cash  market:    No, 2  red  v/inter 
wheat  $1.35;  No. 2  hard  winter  wheat  $1,27;  No. 2  mi>ced  corn  84/; 
No,2  yellow  corn  85/;  No. 3  white  oats  47/,  Average  farm  prices: 
No, 2  mixed  corn  in  Central  Iowa  7l/;  No. 2  hard  winter  wheat  in 
Central  Kansas  §1.10. 

Chicago  hog  market  opened  steady,  slow  to  lO/  lower,  bulk 
of  sales  $7,50  to  $7,90;  beef  steers  uneven  at  §8,00  to  |9.75; 
butcher  cows  and  heifers  §4.50  to  §9.75;  feeder  steers  §5,75  to 
§8.25;  light  and  medium  weight  veal  calves  §8.00  to  §10.00;  fat 
lambs  §13.00  to  §15.00. 

South  Carolina  Wakefield  cabbage  mostly  §4,50  to  §5  per 
barrel  crate. Alabama  Flat  type  §4.50  to  §5.50.    Florida  Spaulding 
Rose  potatoes  §9  to  §13  per  barrel,  Texas  Bliss  Triumphs  §6.75  to 
§7  per  100-lb.  sack  in  leading  markets,  Texas  Yellow  Bemuda  onions 
§2,50  to  §3,50  per  standard  crate  in  leading  cities,  Louisiana 
Klondike  strawberries  35/  to  40/  qt.  basis  in  New  York,     New  York 
Baldwin  apples  §5,50  to  §6  per  barrel  in  city  markets.  Northwestern 
Extra  Fancy  Winesaps  §2,50  to  §3.50  per  box, 

Spot  cotton  down  14  points,  closing  at  27*98/  per  lb.  New 
York  May  future  contracts  down  10  points,  closing  at  28.65/, 
(Prepared  by  Bur.  of  Agric.  Econ,  ) 


Industrials  and 
Railroads 


Average  closing  price  Apr. 26, 

20  Industrials  101.37 

20  R.R,  stocks  86.79 
(Wall  St.  Jour,,  Apr.  27.) 


Apr. 25,      Apr.  26,  1922, 
101.36  91.10 
86.76  83,60 
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Bankers  and  An  Associated  Press  dispatch  from  Rye,  N,Y.  ,  to  the  press  to- 

Farming  day  says:     "Plans  to  bring  "bankers,  farmsrs  and  educators  closer 

together  to  stimulate  and  improve  agricultural  conditions  through- 
out the  country  were  outlined  to  the  exscLrc  ive  council  of  the 
American  Bankers'  Association  yesterday  by  D.  H,  Otis,  directo.*  of  its  agricultural 
commission^    A  banker-farmer  conference  in  each  of  the  Fedei'al  Reserve  districxs 
is  being  considered  for  the  near  future,  he  said,  'These  conferences,'  he  added. 
Ho  be  of  real  value  should  be  7;ell  attended  by  the  officers  of  the  various  bank- 
ers* associations,  the  members  of  the  agricultural  coniirdttees  and  by  the  deans  or 
other  representatives  of  the  colleges  of  agriculture  v;ithin  the  respective  dis- 
tricts^   The  commission  v/ishes  to  lay  stress  on  working  in  ccn-"un-:i:  ion  v;ith  the 
agricultural  colleges*     'Y/e  need  a  three-horse  team,  the  ba.uk'ei%  -.he  farm.er  and 
the  educator.  With  this  combination  and  with  a  spirit  of  toleration  and  helpful- 
ness on  the  part  of  all,  the  commission  expects  to  accomplish  results  of  far- 
reaching  im.portance^ ' ,  „ .  .H.        Russell,  dean  of  the  Wisconsin  College  of  Agri- 
culture, said  the  farmer  'has  no  business  to  ask  the  banker  for  special  favors, 
neither  is  he  disposed  to  do  so.*    A  square  deal  v^as  all  the  farmer  had  a  right 
to  ask  or  even  expect,  he  asserted, ,  .Walter  Y7,  Head,  of  Omaha,  vice  president  of 
the  association,  said  the  bankers  always  were  willing  to  help  the  farm.ers,  be- 
cause they  realize  what  affects  the  farmers  will  eventually  affect  the  bankers*" 


World  Cotton                 Richard  Spillane  says  in  to-day's  Philt'delphia  Ledger t 
Spindles           "Clothes  rank  second  only  to  food  among  the  prime  necessities  of 
man^    The  report  of  Arno  S.  Pearse,   general  secretary  of  the 
International  Federation  of  Master  Cotton  Spinners,  showing  the 
number  of  cotton  spindles  active  in  the  various  sections  of  the  world  in  the  six 
months  ended  January  31,  1923,  may  be  taken,  therefore,  as  a  fair  index  of  material 
conditions  in  the  various  geographical  divisions  of  the  earth  covered  by  the 
report^.,, The  total  number  of  spindles  in  the  world  is  155,981,373.     Of  this  total. 
North  and  South  America  are  credited  with  40,751,084.     Europe  ICC,  338, 961  and 
Asia  14,636,831.     Great  Britain,  with  56,613,329,  leads  the  world  in  cotton  man- 
ufacturing capacity.    The  United  States  is  second  with  37,225,000.    France,  with 
9,600,000,   is  third;  Germany,  with  9,500,000,  fourth;  India,  with  7,331,219, 
fifth;  Russia,  with  7,331,219,  sijcth;  Japan  with  4,753,612,  seventh;  Italy,  with 
4,560,000,  eighth;  C zecho-Slovakia,  with  3, §02,400,  ninth,  and  China,  with 
2,552,000,  tenth.    The  others  range  from  2,000,000  down  " 


Russian  Crops  A  cable  from  Moscow  to  the  press  to-day  says:  "The  Russian 

famine  is  over  and  no  deaths  from  starvation  are  being  reported. 
The  crops  are  good  and  some  districts  report  that  bumper  returns 
are  most  likely^    Reports  from  the  stricken  zone  show  that  the  country  is  making 
up  for  the  t'vvo  years  in  which  there  was  no  yield.    Col.  William.  S.  Haskell, 
director  of  the  American  Relief  Administration  in  Russia,  officially  made  the  above 
statement  following  a  conference  with  all  his  field  directors  at  Moscow,,.,,," 
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The  Wisconsin  Agriculturist  for  April  21  says  in  an  edi- 
torial:    "Do  you  want  the  agricult ua-e  cf  ^'our  State  to  go  baclc.7ard 
after  you  have  reached  the  point  of  leadership  ^rJhere  other  pattern 
their  systems  of  farming  after  yours?     Shall  we  do  a^/ay  v;ith 
farmers^  inst iturhes?    Shall  v/e  discontinue  our  experiment  stations! 
Shall  we  discontinue  agricultural  research  worh?    bho.ll  we  do  away 
with  the  county  agricultural  agent  and  cow  testing  associations,  as 
well  as  many  other  useful  agencies  v/orking  for  the  benefit  of  agri- 
culture?    If  it  were  not  for  these  agencie's  tuberculosis  would  be 
running  wild  in  your  herds.    Hog  cholera  would  wipe  out  the  swine 
industry.  Smut  would  destroy  your  oat  Ci'ops.  Balanced  rations  would 
be  unheard  of.    The  Babcock  test  would  be  unknown  and  hundreds  of 
other  things  that  we  all  utilize  daily  would  still  be  undiscovered. 
Scientists  working  for  the  public  wibh  public  funds  have  made  these 
discoveries,  given  them  to  us  all  for  the  betterment  of  general  liv« 
ing  conditions^    The  county  agents,   institute  vrcrkFrSj  cow  testing 
associations  and  other  public  organized  workers  have  made  the  dis- 
coveries of  the  scientist  generall3r  known  and  accepted.  VJe  have 
just  opened  the  book  of  progress.     Much  rem.ains  to  be  learned^  Our 
scientists  must  make  the  discoveries  and  our  extension  workers  must 
help  spread  the  news.  They  can  do  it  best  by  public  support." 


Cooperation 


The  Indiana  Farmer *s  Guide  for  April  21  says  in  an  editorial: 
"There  is  a  tendency  to-day  to  regard  the  iron-claa  contract  be- 
tween the  producer  and  his  cooperative  m.arketing  association  as  a 
first  essential  in  cooperative  success.     Upon  close  analysis  of 
what  is  actually  happening  at  the  present  time  in  California  and 
other  sections  where  cooperative  marketing  hc.s  progressed  most 
noticeably,   it  will  be  found  that  the  contract  is  a  secondary 
matter.  This  point  has  been  brought  out  most  clearly  perhaps  by 
Prof,  Theodore  Macklin  who,  in  his  recent  book,  states:   'The  only 
way  in  which  cooperation  is  made  truly  successful  is  to  create  and 
maintain  a  group  of  cooperators  who  fully  realize  the  aims, 
possibilities,  obstacles,  and  responsibilities  which  pertain  to 
their  undertaking, ' ^. .  .A  recent  study  by  the  United  States  Depart- 
ment of  Agriculture  bears  out  these  points  exactly.     It  was  found 
that  of  243  failures  in  cooperative  organizations  the  main  reasons 
for  failure  were  lack  of  interest,  lack  of  loyalty,  lack  of  con- 
fidence, poor  management,  dishonest  management,  poor  accounting 
methods  and  lack  of  audit.     If  we  are  to  eliminate  these  stLmbling 
blocks,   it  Y7ill  take  something  more  than  a  producer's  contract.  The 
sooner  we  recognize  that  cooperative  business  is  subject  to  the 
various  whims  and  weaknesses  of  human  nature  as  Y/ell  as  being 
governed  by  the  same  economic  laws  as  other  types  of  business 
organizations,  and  take  steps  to  strengthen  these  weak  links  by 
educational  methods  the  more  quickly  our  cooi^erative  effort  will 
become  permanently  fruitful." 


Cooperat  ive 
Marketing 


Jersey  Bulletin  and  Dairy  Vif  or  Id  for  April  18  says  in  an 
editorial;  "From  an  economic  point  of  view,  what  will  be  the  end  of 
this  thing  if  farmers  generally  and  collectively  'get  together*  and 
form  "marketing  companies,'    An  increased  demand  can  be  secured  for 
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certain  products.    An  increaoed  consumption,  possibly,  ca.n  be  se- 
cured for  certain  products.     But  there  is  a  limiting  factor,  too, 
beyond  which  no  amount  of  merchandising  or  cooperation  can  go. 
That  is  the  limit  of  how  much  these  Droducts  can  actuallv  be  con- 
sumed.    Boiled  down,  it  seems  to  us  that  the  end  will  be  something 
like  this;  The  first  organizations  and  groaps  of  fr.r-ers  m.arketing 
any  one  specific  product  will  be  successful.     After  that  they  will 
be  less  and  less  successful,  with  the  same  product,   until  the  sat- 
uration point  is  reached.     The  law  of  supply  and  demand  will  still 
be  in  evidence,  regardless  of  how  large  and  intelligent  any 
campaign  or  campaigns  are  put  over.     Once  the  sr.t  nation  point  is 
reached  for  any  one  product  the  demand  will  dimmish.     It  will 
return  again  to  a  question  of  *the  survival  of  the  fittest'  and 
the  product  or  products  v/hich  have  bean  best,  standardized  and  best 
marketed  will  survive,  while  those  less  ably  handled  will  pass  out« 
.c, Success  to  the  farm  marketing  organizations,    V'e  all  want 
them  and  need  them..    But  let  us  not  overlook  the  ffco  that  they  are 
not  the  cure**all  which  will  work  miracles  for  all  the  farm.ers  of 
our  great  land.    "TJe  must  still  be  able  to  set  far  enough  ahead  to 
see  their  results -in  a  few  years  to  come.    Let  us  net  overlook  the 
economic  side  of  the  question,  that  the  law  of  su.pply  and  demand 
still  operates  and  will  still  operate,  notwithstanding  the  best 
possible  marketing  and  cooperation  we  are  able  to  obtain." 

Cotton  The  Cham.ber  of  Commerce  of  the  United  States  says  to-day: 

"Homer  IL  Rankin,   of  New  Burger,  Rankin  and  Company,  and  vice 
president  of  the  New  Orleans  Cotton  Exchange,  will  make  the  prin- 
cipal addre'&s  on  cotton  exporting  conditions  ax  the  foreign  commerce 
group  meeting  of  the  National  Chamber  during  the  annual  m.eeting  in 
New  York  next  month.  The  group  meeting  will  be  -keld  May  9  at  the 
Waldorf  Astoria  Hotel  and  the  exposition  of  the  export  cotton 
business  planned  for  will  be  a  feature  of  this  part  of  the  great 
annual  gathering  of  Am.erican  business  men.     In  1922,  export  cotton 
touched  an  aggregate  value  of  more  than  $673,000,000.    That  was 
three  times  the  value  of  export  wheat  and  made  up  18%  of  the  total 
of  American  export  trade  during  the  year.     Mr.  Rankin  has  under- 
taken to  go  thoroughly  into  all  the  methods  by  V'hich  this  vast  out- 
flow of  American  grown  staple  is  checked  up  and  what  problems 
cotton  exporters  have  been  com>pelled  to  face  due  to  disturbed  con- 
ditions in  the  world.     The  New  Orleans  exchange  is  the  hub  of 
industry.     It  reflects  every  change  or  fluctuation  in  v;orld  condi- 
tions," 

Crop  Adjustment  The  Journal  of  Commerce  for  April  27  says  in  an  editorial: 

"More  and  more  attention  has  been  given  recently  to  the  relation 
between  prosperity  in  this  country  and  the  strength  of  the 
European  market  for  agricultural  products.     Secretary  "^rrallace  of 
the  Department  of  Agriculture  claims,   for  instance,  that  the  new 
planting  estimates  which  he  has  instituted  this  year  are  for  the 
purpose  of  helping  the  farm.er  to  adjust  his  output  in  specific 
commodities  to  demiand.    He  hopes  v/ith  these  estimates  to  avoid 
overproduction  in  lines  in  which  there  is  little  likelihood  of 
Europe  taking  our  surplus.    Whether  it  be  thought  that  the  new 
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planting  estimates  vill  help  in  the 


t  a  indent  of  this  end 


or  not 


Farm  Labor  in 
Canada 


Immigrat  ion 
Statistics 


the  explanation  is  in  itself  an  indication  of  the  importance  at- 

d 

The  same  point  of  view  v/as  emph:^ sized  by 


t ached  to  European  demand  in  its  relai:ion  to  this  vsar's  a;^ri- 


cultural  outlook.     The  same  point  of  view  v/as  emph:^sized  by  Mr, 
J,  S,  Lai7rence  in  a  speech  before  the  National  Association  of 
Cotton  I'anuf act urer s  recently/.     After  analyzing  the  a.Qjustments  the 
have  been  made  since  the  v/ar  in  the  cotton  and  copper  industries  to 
bring  Am.erican  production  into  line  with  European  dem.and,  he  stated 
that  the  sam.e  had  not  been  done  thus  far  v/ith  agi- if^ult ural  com- 
modities, and  he  vrent  on  to  emphasize  the  fact  that  unless  this 
adjustm^ent  77as  made  this  year  the  position  of  the  iarmers  ar.d  of 
all  77ho  depend  upon  farm.ers  as  consumei-s  would  loc  be  a  happy  one. 
Undoubtedly  there  is  good  reason  for  this  general  concern  in  so 
far  as  it  applies  to  grain  and  grain  products.  Exports  in  these 
lines  and  particularly  in  wheat  have  been  steadily  reduced  through- 
out the  past  year,  partly  because  of  increased  ouxpirc  in  Europe, 
partly  because  of  the  shift  from  this  market  to  Cai.ada  and  ether 
producing  areas.    At  the  same  time,  there  has  teen  a  steady  in- 
crease in  European  takings  of  meat,  and  flour  exports  have  not  sh 
shown  any  material  change.  One  solution,  according  to  Mr.  John 
Mitchell,   of  the  Federal  Reserve  Board,  would  be  the  reduction  of 
our  wheat  output  to  600,000,000  bushels,  the  acreage  thus  freed  to 
be  used  in  the  cultivation  of  other  commodities.     In  the  opinion 
of  Mr,  Mitchell  this  would  raise  the  price  of  wheat  to  something 
like  $1.55  a  bushel,  would  force  us  to  becom.e  an  importing  insxead 
of  an  exporting  Nation,  and  would  guarantee  the  farm.er  a  fair  rate 
of  profit.     It  is  a  hopeful  sign  that  there  is  coming  to  be  a 
general  recognition  of  the  Importance  of  adjusting  our  crop  output 
to  demand.    This  is  an  end  which  has  been  fairly  successfully  at- 
tained in  practically  every  other  industrial  line.     There  will 
always  "be  definite  limits  to  the  exactness  of  the  adiustmient  in  the 
case  of  agriculture  because  of  weather  and  other  natural  forces  over 
which  the  individual  has  no  control,  but  a  very  m.aterial  advance 
can  be  made  over  present  haphazard  methods.     So  far  as  prospects 
for  this  year  are  concerned,  there  seems  little  hope  of  a  material 
improvem.ent  in  the  European  miarket.     Since  that  is  the  case  every 
effort  should  be  m.ade  to  diversify  the  crops  and  to  avoid  planting 
too  large  an  acreage  of  commodities  whose  pr of ita'bleness  depends 
upon  the  sale  of  the  surplus  in  EuropeJ' 

A  T7innipeg  dispatch  to  the  press  of  April  27  says:  "A 
widespread  shortage  in  farm  labor  v/as  reported  from  the  three 
Prairie  Provinces.     Tv.'o  thousand  v/orkers  are  required  by  the  farmers 
of  Manitoba  and  Saskatchewan,  v/hile  Alberta  also  asks  for  outside 
assistance.    "Wages  offered  vary  between  340  and  $55  a  m.onth." 

Imjnigrat ion  statistics  for  1922  with  relation  to  the  3;^ 
restriction  law,  while  showing  that  "unquestionably  the  law  greatly 
reduced  the  volume  of  Imjnigrat  ion"  ,  do  not  afford  a  certain  basis 
for  estimating  the  future  effect  of  the  act  on  the  industrial  labor 
situation  according  to  the  report  of  the  Civic  Developmient  Depart- 
ment of  the  Chamber  of  Commerce  of  the  United  States,  made  public 
April  27.     The  survey  was  the  basis  of  the  report  of  the  Immigration 
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Committee  of  the  National  Chamber,  recentli;-  made  public,  and  which 
recommended  retention  of  the  3%  restrictions,  coupled  with  an  ad- 
ditional 2fo  quota,  allowance  in  case  of  demonstrated  need  to  be  em- 
ployed in  making  a  practical  test  of  selective  restriction  methods. 
Action  by  the  National  Chamber  on  the  committee  report  is  expected 
during  the  annual  meeting  of  that  body  in  New  York  next  month. 

Information  A  press  statement  received  April  27  from  the  United  States 

Service  Bureau  of  Efficiency  says:     "The  United  States  Bureau  of  Efficiency 

has  established  an  information  service  for  the  purpose  of  answering 
inquiries  regarding  Government  activities,  past  and  present.  The 
^;ureau,   in  connection  with  its  study  into  the  duplication  of  work 
in  the  Government  service,  built  up  an  index  of  all  major  ac- 
tivities of  the  Government  from  1913  to  date.     This  index  contains 
about  35,000  cards  arranged  alphabetically  by  subiecc^  and  forms  a 
perfect  storehouse  of  information.     It  is  open  to  the  public^  Not 
only  can  the  l?ureau  tell  you  what  has  been  done  in  any  given  field 
of  inquiry  or  research,  from  Accidents  to  Zoology,  burc  it  can  also 
tell  when  and  by  what  agency  of  the  Government  the  work  was  done," 

Tropical  Food  The  April  23  issue  of  The  Trade  Record  of  the  National  City 

Consumption      Bank  of  New  York    says:    "Cocoa  imports  in  1922  totaled  350,000,000 
pounds  against  156,000,000  in  1913,  having  thus  more  than  doubled 
in  quantity  in  the  period  in  question.    Coffee  im.ported  in  1922 
aggregated  1,250,000,000  pounds  against  852,000,000  in  1913,  having 
thus  increased  50/^,  while  cocoa  was  increasing  more  than  100/C.  Tea 
imports  of  1922  totaled  approximately  100,000,000  pounds  against 
89,000,000  in  1913,  while  the  value  of  the  tea  imports  in  1922  were 
50^  higher  than  those  in  1913,  the  total  for  1922  standing  at 
$24,000,000  against  $16,000,000  in  1913." 


Section  3, 

department  of  Pennsylvania  Farmer  for  April  28  says  in  an  editorial:  "No 

Agriculture        amount  of  figure  juggling,  either  by  the  department  or  by  a  clever 

magazine  writer  can  change  the  figures  on  the  farmer's  cash  book. 
He  has  a  first-hand  knowledge  as  to  whether  his  income  is  on  the 
same  basis  with  his  out-go  as  it  was  before,  and  the  Country?' 
Gentleman  will  have  a  hard  time  convincing  him  that  the  sledding 
has  been  good  during  the  past  two  years.     More  than  that,  the  facts 
are  known  by  advertisers  of  farm  supplies  as  well  as  by  the  farmers 
themselvew,  and  we  fail  to  see  any  advantage,  either  to  the  magazine 
or  to  agriculture,  in  conjuring  with  the  figures.     Conditions  are 
better  now,  but  the  fact  is  not  retroactive." 
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LIARKET  QUOTATIONS. 

Farm  Products  Apr*  27:    Yifheat  showed  stability  at  times  on  the  27th  but 

failed  to  get  above  yesterdays  finish  and  late  market  vias  heavy 
V7ith  July  shov/ing  most  v:eakness„    Corn  trade  active  and  prices 
reasonably  steady  early  but  weak  turn  in  cash  narket  and  break  in 
cash  premium  here  and  at  Minneapolis  led  to  liquidation  and  heavy 
close.    Chicago  May  wheat  lov7er  at  $1.25  l/4;  Chicago  May  corn 
lower  at  80  l/s/. 

Closing  prices  in  Chicago  cash  market:     No. 2  red  winter 
wheat  $l»34r;  No, 2  hard  winter  wheat  $1^27;  No. 2  inixed  corn  82/; 
No. 2  yellow  corn  83/;  No^B  white  oats"  47/»    Average  farm  prices: 
No.2  mixed  corn  in  Central  Iowa  70  l/2/;  No*l  Dark  northern  v/heat 
in  Central  North  Dakota  $1»09, 

Chicago  hogs  opened  10  to  15/  higher,  closed  slov/,  steady  to 
10/  higher  than  Thursday's  average,  bulk  of  sales  $7.60  to  J8,00; 
medium  and  good  beef  steers  $8»00  to  $9«75;  butcher  cows  and 
heifers  $4.50  to  $9.75;  feeder  steers  $5^75  to  $3,25;  light  and 
medium  weight  veal  calves  $8.00  to  $10*00;  fat  lambs  $13,00  to 
•  $15*00. 

Florida  No.l  Spaulding  Rose  potatoes  $8.50  to  §10,50  per 
barrel  mostly  $8,50  to  $9,50  in  city  m.arkets.    Eastern  sweet 
potatoes,  yellow  varieties,  75/  to  $1.40  per  bu.shel  hamper.  South 
Carol  ilia  Porto  Ricans,  in  five  peck  crates  $1,25  to  01,50  in 
Baltimore  and  Pittsburgh.     South  Carolina  Y/akef  ield  cabbage 
mostly  $4.50  to  $5  per  barrel  crate.    Louisiana  Klondike  straw- 
berries $3,50  to  $4.25  per  24-pint  crate  in  m.ost  leading  markets. 
Texas  Yellow  Bermuda  onions  $2.50  to  33.50  per  standard  crate 
in  city  markets,  $1.75  to  $2  f.o.b.  cash  track. 

Spot  cotton  up  9  points,  closing  at  28. ll/  per  lb,  Nev/ 
York  May  future  contracts  iip  20  points,  closing  at  28,85/. 

Hay  market  shows  weaker  tendency.    Receipts,  especially  of 
good  hay,  continue  light  and  prices  of  higher  grades  continue 
fairly  steady  in  most  markets.     Feed  markets  quiet.  Fair  demand 
for  transit  wheatfeeds,  offerings  light. 

Closing  prices,  92  score  butter:     New  York  42/;  Philadelphia 
41  l/2/;  Boston  42/;  Chicago  40/,   (Prepared  by  Bur.  of  Agric,Scon.  ) 

Industrials  and       Average  closing  price  Apr.  27,  Apr.  26,  Apr.  27,  1922. 

Railroads  20  Industrials  101,16  101^37  91.93 

20  R.R,  stocks  86,52  86.79  84,20 
(Wall  St.  Jour.,  Apr.  28.) 
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Utah  and  Lincoln 

The  New  York  Times  for  April  29  says  in  preface  to  a 

Highway  statement  entitled  "Utah  Makes  Trouble  for  Lincoln  Highway": 

"Serious  difficulties  have  been  encountered  in  the  completion 
of  the  Lincoln  Highway  across  the  State  of  Utah  and  the  Secre- 
tary of  Agriculture,  Henry  C.Wallace,  who  is  empowered  by  Congress  to  correlate 
interstate  highways,  has  been  asked  to  authorize  the  completion  of  this  popular 
transcontinental  motor  route  in  accordance  with  the  original  plans.  The  Utah  State 
authorities,  according  to  the  Lincoln  Highway  Association,  have  refused  to  build 
their  portion  of  the  road,  and  unless  Secretary  Wallace  intervenes  the  Lincoln  High- 
way will  virtually  end  at  Salt  Lake  City  instead  of  San  Francisco  and  Los  Angles  on 
the  Pacific  Coast*" 


Farm  Club  Work  at  "Club  work  is  the  most  practical  and  economical  system 

Bankers*  Convention    of  education  known,"  This  statement  v/as  nssde  by  G.L.Noble, 

executive  secretary  of  Boys'  and  Girls'  Club  work  of  Chicago, 
at  the  agricultural  symposium  of  the  executive  council  of  the 
American  Bankers'  Association,  whose  spring  meeting  ended  April  28  at  Rye,N.Y.  The 
agricultural  symposium  was  held  to  discuss  ways  and  means  of  obtaining  closer  co- 
operation between  banker  and  farmer.  Boys*  and  girls*  clubs  are  an  ideal  means  of 
promoting  sounder  agriculture  and,   in  consequence,  sounder  economic  conditions, 
Mr, Noble  pointed  out  to  the  bankers.  "Club  work  early  puts  the  b(^  and  girl  in 
touch  with  banks  and  bank  service,"  he  said,  "It  is  estimated  that  some  $2,000,000 
was  loaned  by  banks  to  club  boys  and  girls  in  1922,  and  bankers  tell  me  the  young 
people  are  the  best  risk  of  any  class  of  borrowers.  Make  a  friend  of  the  bqy  and 
you  have  a  potential  customer  of  forty  years*  duration.  Club  work  is  the  best  in. 
vestm.ent  that  Uncle  Sam  makes.  If  there  is  a  system  of  education  anyv/here  that 
brings  back  all  that  is  invested  in  it  within  a  year  after  the  investment  is  made, 
plus  23  per  cent  interest,  I  have  yet  to  discover  it.  That  is  what  club  work  did  in 
1922^  I  am  speaking  of  real  money  and  not  of  the  theoretical  value  of  the  work  or 
what  it  will  mean  in  increased  national  wealth  in  time  to  come^  The  education 

of  farm  boys  and  girls  is  closely  related  to  our  future  national  growth  and  welfare. 
The  things  that  farm  boys  and  girls  are  thinking  and  doing  to-day  will  determine 
very  largely  the  prosperity  —  yes,  the  destiny  —  of  the  Nation  tomorrow.  The 
farmer  at  present  holds  the  balance  of  power  politically,  witness  a  State  Government 
going  into  the  banking  business  not  long  since  —  because  of  the  farmer  vote.  Wit- 
ness the  recent  election  of  certain  legislators  viho  would  frame  laws  contrary  to 
all  the  principles  of  sound  economics  and  sane  government,  due  to  the  farmer  vote. 
...  I  frequently  wish  that  an  organization  like  the  American  Bankers'  Association 
could  supervise  the  expenditure  of  agricultural  extension  funds,  because  I  knov/ 
that  after  investigation  you  would  place  the  bulk  of  it  in  boys'  and  girls*  club 
work,  where  it  would  yield  the  largest  dividends."  (N.Y.  Times,  Apr.  29.) 


Milk  Price  Cut  Members  of  the  Dairymen*  s  League  Cooperative  Associa- 

tion will  receive  1  cent  less  a  quart  for  milk  during  May  than 
in  April,  according  to  a  statement  issued  from  the  New  York 

City  Offices  of  the  organization  April  28.  In  April  the  farmers  received  $2.80  for 

every  100  pounds  of  milk,  while  next  month  they  will  get  $2.33  for  the  same  quant i- 

■ty.  (N.Y.  Times,  Apr. 29.) 
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American  "International  Position  of  the  United  States  as  a  Manufac- 

Agriculture         turing  Nation"  is  the  title  of  a  cerriprphentjive  article,  by 

E»M,  Miller,   statistician  of  the  New  York  National  Bank  of  Commerce, 

in  Commerce  Monthly  for  .May.  ,The  author  says  in  part:  "Foremost  of 

,       ,  of  v/hicli,  has  made  .the.  grovirth  „  , 

the  natural  resources,  xne  aevelopment /of  ?lmerican  manufacturing 

industries  possible,   is  the  soil.  The  development  of  rich  agri- 

cultural resources  does  much  m.ore  than  feed  a  rapidly  growing  popu- 
lation and  thereby  furnish  a  wide  market.  Farms  supply  the  raw 
materials  for  the  textile  indusxries,  the  leather  industries  and 
the  food  industries.  There  is  a  tendency  to  underestimate  the  im- 
portance of  this  latter  group,   including,  as  it  does,  the  flour- 
milling  and  the  baking  trades,  cereal  manufactures  of  other  classes, 
meat  packing  and  its  incidental  industries,   food  canning  and  pre- 
serving, and  the  multiple  developments  which  have  arisen  out  of 
these  industries.  In  the  census  of  manufactures  of .1919  685,000  or 
7^5  per  cent  of  all  persons  reported  as  industrially  employed  in 
the  United  States  were  credited  to  the  food  industries,  while 
1,820,000  persons  were  employed  in  the  manufacture  of  cotton  and 
Wool  textiles,    industries  of  the  leather  group  and  in  the  food 
classification,  combined^  The  parallel  development  in  the  United 
States  of  modern  industry  and  of  agriculture ^  mining  and  lumbering 
has  until  recently  resulted  in  a  continuous  movement  of-  workers 
from  areas  of  relativel^/  dense  population  out  upon  new  lands.  As  a 
result  there  has  thu.s  far  never  been  labor  enough  in  this  country 
in  the  sense  that  it  could  be  used  freely  or  regarded  as  cheap.  The 
effect  of  this  not  only  on  manufactures  but  on  agriculture  and  the 
extractive  industries  has  been  profound,  Americans  have  been  forced 
to  invent  labor-saving  machinery  to  a  degree  not  necessary  else- 
where, and  they  have  been  compelled  to  use  it  not  only  in  their 
factories  but  on  their  farm.s.  The  same  conditions  which  have  re- 
sulted in  the  development  of  the  American  machine  tool  industry  are 
those  which  stim.ulated  the  invention  of  the  cotton  gin  and  the 
McCormick  reaper," 

» 

Business  Federal  Reserve  Board,   in  a  statement  to  the  press  to-day, 

Conditions  says:  "Further  increases  in  the  production  of  basic  commodities, 

in  wholesale  prices,  employment,  wage  rates,  and  wholesale  and 
retail  trade,  took  place  in  March,  Production  in  basic  industries, 
according  to  the  Federal  Reserve  Board's  index,   increased  4  per 
cent  in  March  to  a  level  8  per  cent  higher  than  at  the  1920  peak 
and  67  per  cent  above  the  low  point  of  1921,  The  output  of  pig  iron, 
steel  ingots,  automobiles,  and  crude  petroleum,  and  the  mill  con- 
sumption of  cotton  exceeded  all  previously  reported  monthly  totals. 
Building  operations  showed  a  further  large  expansion  and  the  value 
of  contracts  let  for  residences  in  March  was  the  highest  on  record. 
Railroad  freight  shipments  have  been  larger  every  week  this  year 
than  in  the  corresponding  weeks  of  the  past  four  years.  Car  short- 
age has  been  reduced  to  the  lowest  point  since  September,  chiefly 
as  the  result  of  the  addition  of  new  equipment,  a  decrease  in  the 
number  of  bad  order  locom.otives  and  cars,  and  a  concerted  effort 
to  increase  the  average  loadings.  Employment  in  the  building  trades 
and  in  many  lines  of  manufacturing  continued  to  increase  in  the 
Eastern  States,  The  surplus  of  unskilled  labor  in  the  West  reported 
in  earlier  months  is  being  gradually  absorbed  by  the  seasonal  in- 
crease in  farm  work,  " 


Chica;^o  Dairy  Produce  for  April  24  says  in  an  editorial:  "In 
a  report  of  the  American  Railway  Association,  entitled  *  Program  of 
the  Railroads  to  Provide  Adequate  Transportation  Service  in  1923,' 
recently  issued,  the  Car  Service  Division  reports  a  total  of  18,243 
refrigerator  cars  put  in  service  and  on  order  for  1923^  This  prograrr 
represents  an  increase  of  16  l/2  per  cent  over  the  new  refrigerator 
cars  added  during  1922,  but  a  study  of  the  actual  cars  put  in  ser- 
vice since  January  1  of  this  year  shows  the  increase  up  to  March  15, 
proportionately,  as  only  slightly  over  6  per  cent.  This  is  particu- 
larly interesting  to  the  shippers  of  perishable  food  products  v/hon 
the  figures  disclose  that  on  every  other  type  of  car  deliveries  or 
cars  put  in  service  are  in  excess  of  quotas,         The  figures  dis- 
close that  the  bulk  of  the  proposed  refrigerator  increase  has  been 
turned  over  to  the  railroad  owned  private  refrigerator  companies 
and  it  is  of  this  type  that  the  deliveries  have  apparently  moved 
behind  schedule.  These  things  are  well  to  remember  in  connection 
with  the  popular  request  of  carriers  for  cooperation." 

American  Agriculturist  for  April  28  says  in  an  editorial, 
based  on  a  department  report  on  the  farm  labor  supply:  "The  danger 
is,   in  a  situation  of  this  kind,  that  we  will  be  led  to  advocate 
taking  up  remedies  that  do  more  harm  than  good.  One  of  these  so- 
called  remedies  for  the  farm-labor  supply  is  the  suggestion  to  let 
down  immigration  bars.  Because  we  are  sure  such  a  policy  is  detri- 
mental to  the  long-time  interest  of  farmers,  we  are  especially 
glad  to  publish  as  a  feature  article  this  time  Prof.  G.F.Warren's 
article  on  the  im.migration  question.  He  says:   'Since  farmers  as  a 
class  depend  more  on  the  labor  of  themselves  and  members  of  their 
families  than  they  do  on  hired  labor,  and  depend  more  on  their  own 
labor  than  they  do  on  the  returns  from  capital,   it  is  to  their  in- 
terest that  wages  be  high.  If  over  a  series  of  years  wages  remain 
high,  the  pay  that  farmers  receive  for  their  own  labor  will  be  high. 
It  is  very  trying  to  see  one's  sons  and  hired  men  go  to  the  cities 
and  receive  very  high  v;ages  at  a  time  when  farm  pi^oducts  are  low. 
It  is  not  in  the  interest  of  farmers  to  have  country  and  city  wages 
out  of  adjustment,  but  it  is  in  their  interest  to  have  ¥/ages  high, 
...  One  who  complains  that  there  is  an  overproduction  of  farm 
products  is  certainly  not  very  logical  if  he  also  clamors  for  more 
labor.  Comparatively  little  of  the  work  on  farms  in  the  United 
States  is  done  by  persons  from  Southern  Europe,  More  of  the  farm 
hands  in  this  country  are  native  Americans,  Some  come  from  Northern 
Europe.  Since  the  present  law  tends  to  stimulate  immigration  from 
Northern  Europe,  the  chances  of  your  having  a  Swede,  Dane,  English- 
man, or  German  to  work  on  your  farm  are  better  than  they  would  be 
if  immigrat  ion  virere  unrestricted;  but,   in  any  event,  these  chances 
are  very  slight,'  It  seems  to  us  that  these  statements  of  Dr .Warren 
are  just  plain,  logical  common  sense.  The  farm-help  shortage  just 
at  the  present  time  is  irritating,  to  be  sure,  but,   in  the  first 
place,  immigration  will  not  give  us  any  more  hands,  as  Dr .Warren 
points  out,  and,   in  the  second  place,  more  help  would  enable  us  to 
raise  more  products  than  the  market  needs,  and  thereby  continue  to 
keep  the  prices  of  agricultural  products  out  of  adjustment  with 
other  prices," 
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Migrat  ion 
of  Farmers 


The  Rural  New-Yorker  for  April  28  says  in  an  editorial: 
"Most  of  us  have  realized  for  years  that  human  life  is  slowly 
trickling  away  from  the  hills  to  the  town  and  city.  The  more  level 
and  easily  v/orked  sections  are  not  losing  so  rapidly.  In  any  other 
line  of  industry  this  loss  in  the  number  of  workers  would  be  called 
good,  since  it  ought  to  mean  a  fairer  chance  for  producers  who 
remain  at  work.  The  Nation  must  be  fed  and  clothed. and,  if  the  law 
of  supply  and  demand  were  permitted  to  operate  freely,  fewer  farmers 
Would  indicate  greater  individual  prosperity.  With  our  present 
system  of  distribution  and  handling  the  law  of  supply  and  demand 
does  not  operate  fairly,  and  the  rush  of  country  people  to  the  city 
and  the  effort  to  create  new  jobs  for  them  may  make  the  situation 
worse  than  ever," 


Potato 
Marketing 
in  Canada 


Rubber 


An  Ottawa  dispatch  to  the  press  of  April  28.  says:  "A  powerful 
ring  controls  potato  prices  and  shipments  to  Cuba  and  makes  ex- 
orbitant profits,  A*W,  Pirie,  potato  grower  of  Grand  Falls, N«.B., 
testified  before  the  special  House  of  Commons  com.mittee  on  agricul- 
ture.  The  ring  operated  in  Ottawa  and  in  Cuba,  he  said.  Potatoes 
are  bought  in  New  Brunsv/ick  at  a  dollar  a  bag  of  165  pounds  and 
sold  in  Cuba  at  §4,  he  said," 

Sunset  for  May  says  in  an  editorial:  "VJhen  the  British  rub- 
ber planters  of  Malaysia  and  thereabouts  inaugurated  an  export  tax 
on  rav/  rubber,  they  started  something  that  may  have  all  kinds  of 
reactions  on  industry  and  empire.  They  started  Mr, Hoover  into 
action  on  one  of  the  things  he  has  been  long  considering,  the 
development  of  our  colonial  tropics  or  of  tropical  regions  that 
may  be  within  our  economic  influence,  General  Mclntyre,  chief 

of  th4  Bureau  of  Insular  Affairs,  tells  m.e  that  General  Wood  reports 
from.  Manila  that  the  Philippine  legislature  is  likely  to  revise  the 
land  laws  in  April  or  May  so  that  public  land  may  be  disposed  of  in 
blocks  suitable  to  large  plantations.  According  to  General  Mclntyre, 
the  United  States  has  an  exceptional  asset  in  Filipino  brains  and 
labor^  as  well  as  in  land  suited  for  rubber  culture.  No  other 
native  i^ropical  people  have  the  capacity  and  the  training  that  the 
Filipinos  have  for  technical  and  executive  tasks;  so  that  if  the 
United  States  will  supply  the  capital  and  the  leadership,  he  thinks 
that  competing  tropical  regions  will  be  covered  with  our  dust.  All 
this  is  a  vision  at  present,  but  several  hundred  hard-headed  busi- 
ness men  making  and  consuming  rubber  products  on  a  large  scale  spert 
tv/o  days  in  Washington  at  it.  lie  shall  see  —  ^  about  ten  years  — 
the  results,  perhaps,   in  further  expansion  of  that  American  imperial- 
ism in  the  tropics  that  so  greatly  v/orries  some  of  our  people," 


Section  3, 

Department  of  The  National  Stockman  and  Farmer  (Pennsylvania  edition)  for 

Agriculture         April  28  says  in  an  editorial:  "The  Department  of  Agriculture  has 

issued  a  statement  to  the  effect  that  the  decision  of  the  Supreme 
Court  upholding  the  constitutionality  of  the  grain  futures  act  will 
not  interrupt  trading  in  futures  on  what  are  known  as  contract 
markets.  ...  If  the  Department  of  Agriculture  shows  the  same  spirit 
and  sense  in  administering  this  law  as  it  has  manifested  in  the  ad- 
ministration of  the  packers  and  stockyards  act  no  interference  with 
the  freedom  of  legitimate  trading  is  to  be  expected.  The  law 
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which  now  goes  into  effect  will  probably  disappoint  those  who  regard 
all  contracts  for  future  delivery  as  gambling,  likev/ise  those 
traders  who  think  they  should  be  allowed  to  do  as  they  please,  but 
the  business  of  the  country  will  go  along  without  interruption  and 
v/ithout  anybody  being  seriously  hurt  or  greatly  helped*" 


'arm  Products 


Section  4» 
MRKET  QUOTATIONS. 

Chicago  wheat  prices  advanced  the  first  half  of  week  but 
declined  later  under  liquidation  and  selling.  Chicago  May  wheat 
down  1  3/8^-  for  the  week;  Chicago  May  corn  up  7/80,  Weather  and 
crop  conditions  were  principal  market  influences. 

Closing  prices  in  Chicago  cash  market;  No.  2  red  winter  wheat 
$1.32;  Mo»  2  hard  winter  wheat  §1.25;  No.  2  mixed  corn  810;  No.  2 
yellow  corn  820;  No,  3  white  oats  460.  Average  farm  prices:  No,  2 
mixed  corn  in  Central  Iowa  690;  No.  1  dark  northern  wheat  in  Central 
North  Dakota  $1.08;  No.  2  hard  winter  wheat  in  Central  Kansas  $1,07, 

Florida  new  potatoes  declined  ^4  to  $0  per  bbl.  in  city 
markets  for  the  week.  New  York  Round  Whites  down  40  to  500  per  100 
lbs.  Northern  stock  nearly  steady  in  Chicago;  down  400  in  New  York; 
weaker  at  shipping  points.  Cabbage  generally  lower;  firm  in  Chacago, 
Best  Texas  onions  steady  to  firm  in  consuming  markets;  weaker  in 
producing  sections, 

Chicago  hog  prices  declined  about  100  per  100  lbs,  for  the 
week.  Beef  steers  about  steady,  butcher  cows  and  heifers  steady  to 
25^  lower;  bulls  15  to  250  higher;   fat  laihbs  mostly  40  to  500  higher, 
fat  sheep  largely  25  to  500  higlier, 

Kay  markets  show  weaker  tendency.  Nearness  of  pasturage  re- 
stricting demand  in  Central  Western  markets.  Feed  m.arkets  quiet. 
Fair  demand  for  transit  wheat  feeds,   offerings  light. 

Butter  markets  weak  and  unsettled  most  of  w^ek  although  the 
close  there  was  a  tendency  for  the  downward  trend  of  prices  which 
have  been  suddenly  declining  since  the  first  of  the  month  to  be 
checked,  and  temporarily  the  tone  was  steady. 

Closing  prices,  92  score  butter:  New  York  420;  Philadelphia 
41  1/20;  Boston  420;  Chicago  400, 

Cheese  markets  developm.ed  strength  during  the  week  especially 
after  an  advance  averaging  about  10  which  occurred 


on 


consm 


cheese  boards  Monday  April  23,  Trading  on  higlier  basis. 

Prices  at  Wisconsin  primary  cheese  markets  April  27:  Flats 

21  1/40;  T^^Frins  20  5/80;  Daisies  210;  Double  Daisies  20  3/40;  Young 

Americas  21  l/40;  Longhorns  210;  Square  Prints  21  3/40, 

Spot  cotton  prices  advanced  44  points  during  the  week.  New 

York  May  future  contracts  advanced  108  points,   (Prepared  by  Bur. of 

Agric.Scon,  ) 


Industrials  and 
Railroads 


Average  closing  price       Apr, 28, 
20  Industrials  100,63 
20  R,R, stocks  86.80 

(Wall  St. Jour.,  Apr. 30.) 


Apr.  27, 

101.16 
86.52 


Apr.  28,  1922 
92.74 
84,43  • 


